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INTRODUCTION 

As  of  June  30,  1973,  the  Board  of  Investments  completed  its  second  year  of  operation. 
Significant  developments  occurred  during  this  period.  Operations  and  staffing  were  improved, 
and  implementation  of  the  Portfolio  Management  System  was  completed.  The  43rd  Legislative 
Session  provided  the  State  with  greatly  improved  investment  laws. 

Although  these  laws  were  not  effected  until  July  1,  1973,  their  impact  upon  investment 
policies  during  the  fiscal  year  was  substantial. 

New  short-term  investment  instruments  such  as  bankers'  acceptances  and  commercial 
paper  will  improve  investment  returns  on  short-term  monies  for  years  to  come.  Corporate 
bonds  were  approved  as  investment  vehicles  for  many  funds,  which,  heretofore,  were  limited 
to  government  securities.  This  authorization  will  provide  a  substantial  improvement  in  invest- 
ment income  to  the  affected  funds. 

The  number  of  investment  funds  under  management  by  the  Board  of  Investments 
grew  to  50  as  of  June  30,  1973  from  40  the  year  before.  Legislation  authorizing  the  establish- 
ment of  an  investment  pool  will  greatly  enhance  the  capability  of  efficiently  managing 
numerous  other  funds  and  enhance  the  return  of  various  funds  currently  under  management. 
The  Board  of  Investments  received  legislative  authority  to  invest  the  monies  of  all  counties, 
cities,  and  other  governmental  units  within  the  state.  These  monies  will  be  invested  in  the 
investment  pool,  allowing  participants  to  obtain  a  higher  rate  than  the  rate  obtainable  on  a 
separate  investment  as  well  as  providing  liquidity. 

Authority  to  invest  in  common  stocks  for  the  retirement  funds  was  also  approved  by 
the  last  Legislature.  The  maximum  amount  which  may  be  invested  in  common  stocks  was 
established  at  20  per  cent  of  the  total  invested  blanace  of  any  retirement  fund.  This  will 
allow  the  Board  of  Investments  the  latitude  to  use  various  types  of  securities  in  achieving 
maximum  growth  for  the  retirement  funds. 

The  entire  fiscal  year's  effort  was  directed  toward  the  implementation  of  the  four 
major  goals  estabhshed  by  the  Board  at  its  inception. 

1.  Centralize  the  State's  investments. 

2.  Invest  the  State's  idle  cash. 

3.  Increase  earnings  on  the  State's  investments 

4.  Establish  a  sound  system  of  control  over  the  investment  process. 

Any  major  investment  program  is  a  timely  process  rather  than  a  short-run  task.  These 
four  goals  remain  an  important  factor  in  the  Board's  activity  and  operation. 


SOURCE  OF  INVESTMENTS: 


AMOUNT* 


FISCAL72/73  !■■ 
FISCAL71/72 1  I 


Public  Employee's  Retirement  Fund $  90,763,588  ^^^B 

80,055,280 

Teachers'  Retirement  System  Fund 


Treasurer's  Fund 


84,143,981  ■■■■■ 
73,042,411 
.  82,390,082  ^^H 


59,171,750 


Trust  &  Legacy  Fund 


Workmen's  Compensation  Fund  _ 
Federal  Revenue  Sharing  Funds 

Long  Range  Building  Fund 

Social  Security  Fund 


Other  Retirement  Funds  D 


Common  School  Interest  &  Income  Fund 

Long  Range  Building  Sinking  Fund  

Various  University  Funds  D 

Hail  Insurance  Fund 


Volunteer  Firemen's  Fund 

Livestock  Funds  D 

Other  Funds  D 


Total 


$381,404,958 


$320,991,887 


*Stated  at  Cost 
DSee  Schedule  C 


64,922,402  ■ 
62,648,333 


^^ 


18,116,257 
16,127,000 


8,196,835 

6,888,183 

6,884,407 

_  5,915,653 


4,985,504 

.  4,298,086 
3,683,476 

_  3,783,000 
2,762,388 

_  3,472,469 
2,722,000 
_  2,806,024^ 
5,174,360 

1,700,090 

1,700,125 

974,138 

908,300 

445.058 

498,200 

_  2,589,112 
628,353 


%    CHANGE 

23.8 
24.9 

13.4 

22.1 

22.8 

15.2 

21.6 
18.4 

39.2 

17.0 
19.5 

3.6 

4.8 
5.0 

12.3 

2.3 
0.0 

1.8 
2.1 

0.1 

1.6 
1.6 

18.7 

1.1 
1.1 

16.7 

1.0 
.9 

36.9 

.9 
.9 

27.6 

.7 
1.6 

(45.8) 

.4 
.5 

0.0 

.3 
.3 

7.2 

.1 
.2 

(10.7) 

.5 
2 

232.6 

100.0 
100.0 

18.8 

1972-1973  OPERATIONS 

Total  investments  under  management  grew  to  a  total  face  value  of  $388  million  as 
of  June  30,  1973.  This  represents  a  19  per  cent  increase  over  the  prior  year.  The  average 
yield  of  all  funds,  based  on  the  beginning  invested  balance  and  the  ending  invested  balance, 
was  5.80  per  cent  compared  to  5.45  per  cent  the  preceding  year.  Total  dollar  investment 
income  amounted  to  $20.4  million,  increasing  26.3  per  cent  over  the  previous  fiscal  year. 

The  investment  earnings  of  the  surplus  treasury  funds  reflected  the  best  improvement 
of  any  major  fund,  increasing  125  per  cent  over  the  previous  year  to  $3.4  million.  These 
earnings  flow  to  the  State's  General  Fund.  This  excellent  achievement  was  the  result  of  the 
Board's  efforts  to  invest  idle  cash.  All  other  major  funds  had  significant  increases  in  invest- 
ment income  as  reflected  in  Schedule  F. 

Over  900  purchases  and  sells  with  a  dollar  value  of  $663  million  were  processed  by 
the  investment  staff.  Total  dollar  volume  processed,  which  includes  income  collected  and 
maturing  investments,  amounted  to  $858  million. 

The  first  annual  audit  of  investments  was  completed  for  the  fiscal  year  ending  June  30, 
1972.  Numerous  recommendations  were  made  by  the  Legislative  Auditor  and  most  of  these 
recommendations  were  accepted  and  implemented  during  the  year.  The  securities  of  several 
major  funds  were  revalued  to  bring  all  funds  under  uniform  accounting  methods.  Other 
important  accounting  changes  were  initiated  and  footnotes  in  this  report  explain  them  in 
detail. 

The  substantial  improvement  in  investment  income  and  operating  methods  can  be 
put  into  prospective  as  a  culmination  of  the  last  two  years.  The  substantial  increase  in  this 
year's  investment  income  over  prior  year's  income  is  attributable  to  aggressive  bond  swapping. 
These  increases  will  accrue  to  the  various  funds  for  many  years  to  come. 

TOTAL  INVESTMENTS  AT  COST: 


June  30,  1972^ 


$320,991,887* 


June  30,  1973_ 


$381,404,958 


Up  18.8%l 


*See  Schedule  A 


TYPE    OF   INVESTMENTS: 


FISCAL  72/73 
FISCAL  71/72 


AMOUNT* 

U.  S.  Government  Securities  _  $149,288,603  ^^^^^^^^^ 

$117,460,698  I 

140,396,139  ■■HI 

116,650,823 


Corporate    Bo  nds 

Montana  Mortgages 


46,051,645 
47,583,476 


Montana  Certificates  of  Deposit 

Commercial  Paper 

Other  D  


Total 


*Stated  at  Cost 
D  See  Schedule  E 


34,676,172 
33,736,188 


$381,404,958 


$320,991,887 


9,404,399 
4,428,129 

1,588,( 

1,132,573 


% 

%    CHANGE 

39.1 

27.1 

36.6 

36.8 

20.4 

36.3 

12.1 

(3.2) 

14.8 

9.1 

2.8 

10.5 

2.5 

112.4 

1.4 

.4 

40.2 

.4 

100.0 

18.8 

100.0 

TOTAL     INVESTMENT     INCOME:     FISCAL  72/73 

FISCAL  71/72 

AMOUNT 

Public  Employee's  Retirement  System  Fund_$  5,471,314 

$  4,566,690 

Teachers'  Retirement  Fund 
Treasurer's  Fund 


Trust  &  Legacy  Fund 


Workmens'  Compensation  Fund 
Long  Range  Building  Fund 
Other  Retirement  Funds  D 
Social  Security  Fund 
Long  Range  Building  Sinking  Fund 
Various  University  Funds  D 
Federal  Revenue  Sharing  Funds  D 
Other  Funds  D 

Total 

DSee  Schedule  B 


% 

%  CHANGE 

26.9 

19.8 

28.3 

24.9 

15.3 

27.3 

16.6 

124.6 

16.5 

16.6 

26.5 

9.3 

5.3 

24.8 

5.4 

2.1 

(41.1) 

4.6 

1.3 

18.1 

1.2 

1.2 

31.1 

2.0 

1.1 

18.1 

1.2 

.9 

(40.9) 

1.3 

.7 

2.4 

6.6 

2.9 

100.0 

26.3 

100.0 

PUBLIC  EMPLOYEES'  FUND 

The  invested  balance  of  the  Public  Employees'  Fund  grew  13.4  per  cent  during 
the  fiscal  year  to  $90,763,588.  The  fund  represented  the  largest  fund  under  management, 
accounting  for  23.8  per  cent  of  total  funds. 

The  portfoho  yield  increased  from  6.42  per  cent  in  the  prior  year  to  6.61  per  cent 
for  the  fiscal  year  ending  June  30,  1973.  Bond  swapping  in  the  account  was  relatively 
inactive  during  the  year  because  of  conditions  prevailing  in  the  bond  market  such  as  the 
inverted  yield  curve. 

Commencing  with  July  1,  1973,  20  per  cent  of  Public  Employees'  funds  may  be 
invested  in  common  stocks.  Current  investment  policies  are  to  take  the  net  inflow  of  funds 
to  establish  a  position  in  stocks  rather  than  dispose  of  existing  investments. 


ANALYSIS  OF  INVESTMENTS 


FISCAL  71-72 


TYPE 

Government  Obligations 
Corporate  Obligations 
Mortgages 
Montana  Obligations 

TOTAL  INVESTMENTS 


COST 

$  1,778,531 

56,428,437 

21,059,312 

789,000 

$80,055,280 


% 

2.2 
70.5 
26.3 

1.0 

100.0 


FISCAL  72- 
COST 

$  1,126,000 

67,132,980 

21,114,608 

1,390,000 

$90,763,588 


-73 

% 

1.2 

74.0 

23.3 

1.5 

100.0 


CHANGE 

(36.7) 

19.0 

0.3 

76.2 

13.4 


TEACHERS'  RETIREMENT  FUND 

The  Teachers'  Retirement  Fund  remained  the  second  largest  fund  under  manage- 
ment with  the  total  invested  balance  growing  to  $84,143,981,  representing  a  15.2  per  cent 
increase.  The  fund  produced  a  yield  of  6.67  per  cent  for  the  fiscal  year,  which  is  up 
substantially  over  the  preceding  year's  yield  of  6.12  per  cent.  The  return  of  6.67  per  cent 
is  the  highest  of  the  large  major  funds. 

As  with  other  retirement  funds,  Teachers'  Retirement  Fund  became  eligible  to 
invest  in  common  stocks  as  of  July  1,  1973.  The  intention  is  not  to  Uquidate  any  current 
holdings  to  establish  a  position  in  stocks,  but  rather  use  the  net  inflow  of  funds  for  this 
purpose. 


ANALYSIS  OF  INVESTMENTS 


TYPE 
Government  Obligations 
Corporate  Obligations 
Mortgages 

TOTAL  INVESTMENTS 


FISCAL  71-72 
COST  % 

$  1,159,835  1.6 

46,710,887  64.0 

25,171,689  34.4 

$73,042.411  100.0 


FISCAL  72-73 
COST 
$  2,157,654 
58,264,835 
23,721,492 

$84,143,981 


73 

% 

% 

CHANGE 

2.6 

86.0 

69.2 

24.7 

28.2 

(5.7) 

100.0 

15.2 

TREASURER'S  FUND 

The  Treasurer's  Fund  invested  balance  amounted  to  $82,390,082  as  of  June  31, 
1973,  increasing  39.2  per  cent  over  the  preceding  year.  The  portfolio  produced  a  5.28 
per  cent  yield  on  the  daily  invested  balance.  Total  dollar  income  amounted  to  $3,385, 
647,  increasing  124.6  per  cent  over  the  previous  fiscal  year.  This  unusually  large  increase 
is  attributable  to  investment  policies  established  in  the  prior  year,  increase  in  short-term 
interest  rates,  and  an  increase  in  the  cash  flow  to  the  State  Treasurer. 

Beginning  July  1,  1973,  new^  investment  instruments  were  authorized  by  the 
Legislature;  namely  bankers'  acceptances,  and  commercial  paper.  Also  surplus  treasury 
funds  may  be  invested  in  the  State's  short-term  investment  pool.  These  authorizations 
should  produce  substantial  improvement  in  investment  income  in  the  future. 

ANALYSIS  OF  INVESTMENTS 

FISCAL  71-72  FISCAL  72-73  % 

TYPE                                            COST                       %  COST                        %  CHANGE 

Repurchase  agreements                     $33,500,000                56.6  $43,500,000                52.8  29.8 

Government  Obligations                        5,972,750                 10.1  16,575,082                 20.1  177.5 

Certificates  of  Deposit                         19,699,000                33.3  22,315,000                 27.1  13.3 

TOTAL  INVESTMENTS  $59,171,750  100.0  $82,390,082  100.0  39.2 


TRUST  &  LEGACY  FUND 

The  Trust  &  Legacy  Fund's  total  invested  balance  increased  3.6  per  cent  to 
$64,922,402.  The  increase  represents  the  lowest  growth  rate  of  all  major  funds.  All 
income  produced  by  the  fund  is  distributed;  the  majority  being  distributed  to  local 
school  districts. 

The  income  produced  has  improved  drastically  as  a  result  of  active  bond  swapping. 
The  fund  produced  a  yield  of  5.43  per  cent  for  the  period  ending  June  30,  1973 
compared  to  4.71  per  cent  in  the  prior  year.  At  the  Board's  inception,  the  fund  was 
yielding  only  4.20  per  cent. 

Historically,  the  fund  has  been  limited  to  investment  in  U.S.  Government 
obligations  and  bonds,  which  were  fully  guaranteed  by  the  Federal  Government. 

Importantly,  the  Legislature  authorized  the  use  of  prime  quality  corporate  bonds 
beginning  July  1,  1973.  This  new  investment  vehicle  will  allow  a  substantial  improve- 
ment in  the  yield  of  this  fund. 

ANALYSIS  OF  INVESTMENTS 

FISCAL  71-72  FISCAL  72-73  % 

TYPE  COST  %  COST  %  CHANGE 

Certificates  of  Deposit  $         -  -  $      380,000  0.6  - 

U.S.  Treasury  Obligations  39,275,031  63.5  39,454,058  60.8  (2.9) 

Federal  Agency  Obligations  9,497,927  14.8  10,261,156  15.8  8.0 

Merchant  Marine  Obligations  13,875,375  21.7  14,827,188  22.8  6.9 

TOTAL  INVESTMENTS  $62,648,333  100.0  $64,922,402  100.0  1.4 


WORKMEN'S  COMPENSATION  FUND 

The  invested  balance  of  the  Workmen's  Compensation  Fund  increased  12.3  per  cent 
to  a  total  of  $18,116,257.  The  portfolio  produced  a  yield  of  6.54  per  cent  in  the  fiscal 
year  ending  June  30,  1973  compared  to  6.10  per  cent  in  the  prior  year. 

The  improvement  in  yield  in  this  portfolio  is  even  more  dramatic  when  compared 
to  the  June  30,  1971  return  of  4.55  per  cent.  Active  bond  swapping  and  a  short-term 
investment  program  led  to  the  improvement. 


ANALYSIS  OF  INVESTMENTS 


TYPE 
Certificates  of  Deposit 
Government  Obligations 
Corporate  Obligations 
Mortgages 
TOTAL  INVESTMENTS 


FISCAL  71- 

-72 

COST 

% 

$      700,000 

4.3 

2,922,000 

18.1 

11,622,017 

72.1 

882,983 

5.5 

$16,127,000 

100.0 

FISCAL  72-73 


COST 

$      200,000 

2,686,613 

14,285,163 

769,481 

$18,116,257 


% 

1.1 
14.8 
78.9 

4.2 
100.0 


% 

CHANGE 
(71.4) 
(  8.1) 

22.9 
(12.9) 

12.3 
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PUBLIC  EMPLOYEES'  RETIREMENT 
SYSTEM  FUND 


MONTANA  OBLIGATIONS 

ESC  Building  Revenue  Bond 
ESC  Building  Revenue  Bond 
TOTAL 


PAR 
VALUE 
$       891,000 
499,000 
$   1,390,000 


INTEREST  MATURITY 

RATE  DATE 

8.000  060186 

8.000  060188 


COST 


891,000 
499.000 


$   1,390,000 


MARKET 
VALUE 
$       891,000 
499,000 
$   1,390,000 


YIELD 

8.000 
8.000 


GOVERNMENT  OBLIGATIONS 
FEDERAL  AGENCIES 


FHA  Notes 

$    62,900 

8.750 

122694 

$ 

62,900 

$ 

62,900 

8.750 

FHA  Notes 

11,000 

8.750 

120994 

11,000 

11,000 

8.750 

Martin  Luther  Tower  FHA 

56,000 

5.150 

050101 

51,489 

37,447 

5.717 

Federal  Home  Loan  Banks 

500,000 

7.300 

052583 

500,611 

496,875 

7.280 

International  Bank  for  Reconstruction 

500,000 

8.125 

080196 

500,000 

520,000 

8.125 

TOTAL 

$  1,129,900 

i. 

1,126,000 

1 

1,128,222 

CORPORATE  OBLIGATIONS 

COMMERCIAL  PAPER 

Ford  Motor  Credit 

General  Telephone  of  Florida 

TOTAL 


FINANCIAL 

Avco  Financial  Services 

Avco  Financial  Services 

Chrysler  Financial  Corporation 

Commercial  Credit 

Dominion  Bank  Shares 

First  Bank  System 

First  National  Bank  Arizona 

Ford  Motor  Credit 

Ford  Motor  Credit 

Walter  E.  Heller  Company 

Industrial  National  Corporation  Notes 

International  Harvester 

International  Harvester 

Mutual  Mortgage  Gen.  Insurance 

Northwest  BanCorporation 

J.C.  Penney 

St.  Paul  Company 

Transamerican  Finance 

TOTAL 


$   600,000 

0.000 

071073 

$   597,467 

$   600,000 

8.000 

650,000 

0.000 

071873 

647,084 

650,000 

8.500 

$  1,250,000 

$  1,244,551 

$  1,250,000 

$   250,000 

7.875 

050192 

$   247,626 

$   243,750 

7.976 

500,000 

7.625 

120197 

500,000 

490,000 

7.625 

500,000 

7.000 

081579 

487,712 

483,125 

7.510 

500,000 

7.750 

021592 

495,255 

498,750 

7.851 

300,000 

7.750 

111596 

300,000 

300,000 

7.750 

200,000 

6.750 

091579 

200,000 

191,500 

6.750 

500,000 

7.700 

040197 

498,801 

497,500 

7.722 

500,000 

7.250 

050179 

498,778 

497,500 

7.300 

500,000 

7.250 

050179 

502,934 

497,500 

7.150 

500,000 

7.750 

040192 

496,440 

490,000 

7.825 

500,000 

7.400 

070181 

500,000 

500,000 

7.400 

500,000 

8.625 

080191 

500,000 

540,000 

8.625 

500,000 

7.500 

011594 

497,552 

493,125 

7.550 

130,000 

4.125 

120185 

123,209 

95,784 

4.716 

500,000 

7.750 

031503 

500,000 

492,500 

7.750 

300,000 

7.875 

091591 

298,608 

300,000 

7.925 

100,000 

8.250 

101574 

100,000 

100,750 

8.250 

500,000 

7.875 

110191 

7.951 

$  7,280,000 

$  7,243,431 

$  7,205,534 
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PUBLIC  EMPLOYEES'  RETIREMENT 
SYSTEM  FUND 


CORPORATE  OBLIGATIONS 

PAR 

INTEREST 

MATURITY 

COST 

MARKET 

YIELD 

(Continued) 

VALUE 

RATE 

DATE 

VALUE 

INDUSTRIAL 

Allied  Chemical 

$       500,000 

7.875 

100196 

$       496,455 

$       506,875 

7.944 

Berkshire  Hathaway  Private  Placements 

500,000 

8.000 

030193 

500,000 

510,000 

8.000 

Central  Soya 

250,000 

7.500 

080197 

249,400 

247,500 

7.520 

Colonial  Pipeline 

497,000 

7.875 

060102 

497,000 

497,000 

7.875 

Countrywide  Stations 

493,000 

7.750 

120101 

493,000 

493,000 

7.750 

Kewanee  Oil 

400,000 

7.625 

051597 

400,000 

380,000 

7.625 

Systems  Building 

792,159 

8.000 

070197 

792,159 

792,159 

8.000 

Union  Oil  of  California  Private  Placement 

500,000 

7.500 

010198 

500,000 

495,000 

7.500 

TOTAL 

$   3,932,159 

$   3,928,014 

$   3,921,534 

TRANSPORTATION 

Burlington  Northern 

$       500,000 

7.375 

120186 

$       497,880 

$       495,000 

7.431 

Great  Northern 

135,000 

4.125 

030177 

134,067 

119,070 

4.349 

Great  Northern  Equipment  Trust 

300,000 

4.125 

020178 

262,577 

258,360 

7.400 

Lakehead  Pipeline 

200,000 

7.600 

061597 

200,000 

190,000 

7.600 

Norfolk  and  Western  Railway 

25,000 

3.875 

010178 

22,941 

21,340 

6.055 

Northern  Pacifac 

75,000 

4.125 

010976 

74,587 

68,280 

4.364 

Northern  Pacifac 

100,000 

4.125 

010977 

99,135 

88,300 

4.399 

St.  Louis  Southwestern 

400,000 

7.125 

020178 

401,888 

390,920 

7.000 

TOTAL 

$   1,735,000 

$   1,693,075 

$   1,631,270 

PUBLIC  UTILITIES 

American  Tel.  &  Tel. 

$       100,000 

2.750 

080180 

$         92,355 

$         75,125 

4.369 

American  Tel.  &  Tel. 

400,000 

5.625 

080195 

402,204 

313,000 

5.579 

American  Tel.  &  Tel. 

100,000 

5.625 

080195 

100,551 

78,250 

5.582 

American  Tel.  &  Tel. 

225,000 

5.625 

080195 

188,726 

176,062 

7.124 

American  Tel.  &  Tel. 

150,000 

4.375 

100196 

149,523 

97,500 

4.397 

American  Tel.  &  Tel. 

100,000 

4.750 

060198 

105,580 

69,000 

4.371 

American  Tel.  &  Tel. 

400,000 

4.375 

050199 

402,680 

255,000 

4.330 

American  Tel.  &  Tel. 

31,000 

4.375 

050199 

30,937 

19,762 

4.388 

American  Tel.  &  Tel. 

65,000 

4.375 

050199 

64,586 

41,438 

4.417 

American  Tel.  &  Tel. 

100,000 

6.000 

080100 

87,101 

82,000 

7.107 

American  Tel.  &  Tel. 

200,000 

6.000 

080100 

200,000 

164,000 

5.949 

American  Tel.  &  Tel. 

400,000 

8.700 

120102 

400,000 

430,000 

8.700 

Arizona  Public  Service 

700,000 

7.450 

031502 

700,000 

676,375 

7.450 

Arkansas  Louisiana  Gas 

200,000 

4.375 

040183 

198,893 

154,000 

4.452 

Atlantic  City  Electric 

225,000 

4.375 

030193 

226,483 

147,375 

4.323 

Baltimore  Gas  &  Electric 

200,000 

4.500 

071594 

201,911 

134,000 

4.426 

Bell  Tel.  of  Pennsylvania 

200,000 

6.750 

050108 

200,000 

178,250 

6.750 

Bell  Tel.  of  Pennsylvania 

250,000 

8.000 

080109 

262,710 

257,500 

7.578 

Bell  Tel.  of  Pennsylvania 

500,000 

8.625 

070106 

530,896 

538,125 

8.075 

Boston  Edison 

-1  o 

23,000 

3.000 

080184 

20,070 

14,892 

4.325 

PUBLIC  EMPLOYEES'  RETIREMENT 
SYSTEM  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

PUBLIC  UTILITIES 

Boston  Edison 

Boston  Edison 

Carolina  Power  &  Light 

Central  Illinois  Light 

Central  Illinois  Public  Service 

Central  Telephone 

Chesapeake  &  Potomac  Tel.  Maryland 

Chesapeake  &  Potomac  Tel.  Maryland 

Chesapeake  &  Potomac  Tel.  Maryland 

Chesapeake  &  Potomac  Tel.  Virginia 

Chesapeake  &  Potomac  Tel.  Virginia 

Chesapeake  &  Potomac  Tel.  Virginia 

Chesapeake  &  Potomac  Tel.  Virginia 

Chesapeake  &  Potomac  Tel.  Wash.  D.C. 

Chesapeake  &  Potomac  Tel.  W.  Virginia 

Cincinatti  Bell 

Cincinatti  Gas  Electric 

Cleveland  Electric 

Cleveland  Electric 

Commonwealth  Edison 

Commonwealth  Edison 

Commonwealth  Edison 

Commonwealth  Edison 

Connecticut  Light  &  Power 

Connecticut  Light  &  Power 

Connecticut  Yankee  Atomic 

Consolidated  Edison  N.Y. 

Consolidated  Edison  N.Y. 

Consolidated  Edison  N.Y. 

Consolidated  Edison  N.Y. 

Consumers  Power 

Consumers  Power 

Dayton  Power  &  Light 

Delaware  Power  &  Light 

Detroit  Edison 

Diamond  State  Telephone 

Duke  Power 

Duke  Power 

Duke  Power 

Duquesne  Light 

Duquesne  Light 

Duquesne  Light 


PAR 

INTEREST 

MATURITY 

VALUE 

RATE 

DATE 

$   143,000 

4.625 

060187 

350,000 

4.750 

110195 

50,000 

6.875 

100198 

125,000 

9.125 

080100 

115,000 

4.500 

050194 

500,000 

7.600 

100197 

60,000 

4.125 

120193 

615,000 

6.625 

100108 

200,000 

5.250 

050105 

250,000 

5.625 

030107 

700,000 

5.625 

030107 

265,000 

6.750 

050108 

500,000 

8.750 

030110 

100,000 

4.375 

020198 

400,000 

7.250 

050109 

500,000 

7.375 

080111 

200,000 

7.375 

050199 

100,000 

2.750 

090185 

140,000 

7.125 

011590 

85,000 

4.250 

030187 

215,000 

4.250 

030187 

100,000 

4.625 

030190 

100,000 

4.625 

030190 

212,000 

6.875 

100198 

270,000 

6.875 

100198 

200,000 

4.500 

010193 

250,000 

7.900 

041502 

250,000 

7.900 

041502 

200,000 

7.900 

041502 

200,000 

7.900 

041502 

40,000 

4.625 

080189 

50,000 

6.875 

050198 

500,000 

8.125 

080101 

200,000 

4.625 

100194 

665,000 

9.000 

120199 

100,000 

4.625 

090105 

200,000 

4.500 

020192 

200,000 

5.375 

040197 

175,000 

6.375 

020198 

300,000 

7.000 

010199 

245,000 

7.750 

070199 

350,000 

8.750 

030100 

COST 


124,104 
353,870 

46,573 
130,046 
116,089 
500,000 

47,500 
617,044 
202,742 
253,932 
575,908 
265,598 
492,752 

99,587 
402,503 
498,448 
201,383 

83,348 
141,629 

84,502 
183,962 
101,962 
101,953 
210,212 
266,513 
201,608 
250,000 
246,980 
197,101 
196,617 

40,947 

50,324 
498,804 
203,453 
731,543 
100,241 
203,171 
201,294 
176,189 
298,623 
247,894 
350,000 


MARKET 

VALUE 

$  104,390 
236,688 

44,938 
137,188 

76,619 
483,750 

38,400 
538,125 
143,000 
189,062 
529,375 
236,181 
544,375 

64,000 
380,500 
489,375 
196,000 

62,250 
130,900 

59,925 
151,575 

70,875 

70,875 
193,715 
264,712 
134,250 
244,688 
244,688 
195,750 
195,750 

29,200 

44,250 
510,000 
134,500 
718,200 

65,000 
135,000 
147,000 
147,000 
275,250 
243,775 
372,750 


YIELD 


4.257 
4.669 
7.500 
8.721 
4.427 
7.600 
4.361 
6.599 
5.159 
5.518 
7.039 
6.731 
8.887 
4.403 
7.199 
7.400 
7.312 
4.358 
6.998 
4.318 
4.113 
4.459 
4.437 
6.949 
6.988 
4.437 
7.900 
8.011 
8.033 
8.050 
4.334 
6.815 
8.147 
4.494 
8.046 
4.610 
4.367 
5.324 
6.318 
7.040 
7.642 
8.750 
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PUBLIC  EMPLOYEES'  RETIREMENT 
SYSTEM  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

PUBLIC  UTILITIES 

Equitable  Gas 

Florida  Power 

Florida   Power   &    Light 

Florida   Power   &    Light 

General  Tel.  of  Midwest 

General  Tel.  of  Southwest 

Georgia  Power 

Georgia  Power 

Gulf  States   Utilities 

Haiston   Lighting   &   Power 

Idaho  Power 

Idaho  Power 

Illinois  Bell  Telephone 

Indiana  Bell  Telephone 

Indiana  Bell  Telephone 

Indiana  Michigan  Electric 

Iowa  Public  Service 

Jersey  Central  Power  &  Light 

Kansas  City  Power  &  Light 

Kansas  City  Power  &   Light 

Kansas  City  Power  &   Light 

Kentucky  Power 

Lone  Star  Gas 

Louisville  Gas  &   Electric 

Michigan   Bell  Tel. 

Michigan   Bell  Tel. 

Michigan   Consolidated   Gas 

Michigan  Wisconsin  Pipeline 

Minneapolis  Gas 

Mississippi  Power 

Montana  Power 

Montana  Power 

Montana   Power 

Mountain   States  Tel. 

States  Tel. 

States  Tel. 

States  Tel 

States  Tel. 


Mountain 
Mountain 
Mountain 
Mountain 
Mountain 
Mountain 
Mountain 
Mountain 


States 
States 
States 
States 


Tel. 
Tel. 
Tel. 
Tel. 
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Tel. 
Tel. 
Tel. 
Tel. 
Tel. 
Tel. 
Tel. 
Tel. 
Tel. 


PAR 
VALUE 

$  500,000 
200,000 
250,000 
300,000 
500,000 
300,000 
300,000 
500,000 
250,000 

50,000 
100,000 
100,000 

35,000 
200,000 
450,000 
215,000 
200,000 
500,000 
225,000 
200,000 
260,000 
500,000 
500,000 

45,000 
175,000 
450,000 

30,000 
300,000 
200,000 
500,000 

20,000 
221,000 
400,000 
100,000 
100,000 
100,000 
200,000 
100,000 
300,000 
200,000 
160,000 

80.000 


INTERESl 

MATURITY 

RATE 

DATE 

8.000 

061597 

9.000 

110100 

4.625 

040194 

7.750 

090101 

7.625 

010103 

7.500 

100102 

7.375 

030101 

7.500 

120102 

6.750 

100198 

6.750 

110197 

4.500 

101588 

4.500 

110191 

4.250 

030188 

5.500 

040107 

4.375 

060103 

4.375 

080193 

7.375 

060102 

8.000 

110101 

5.750 

051597 

6.750 

040198 

7.125 

020199 

5.125 

010196 

7.500 

120196 

2.750 

110179 

6.375 

020105 

6.375 

020105 

4.500 

031588 

7.625 

100192 

7.875 

120196 

7.750 

050102 

4.500 

040189 

4.500 

040189 

7.500 

040101 

4.375 

020188 

4.375 

020188 

4.375 

020188 

5.000 

040100 

5.500 

060105 

6.000 

080107 

6.000 

080107 

6.000 

080107 

9.000 

110110 

COST 


500 
206 
255 
305 
500 
296 
293 
500 
235 

50 
100 
101 

29 
201 
451 
215 
195 
505 
225 
201 
261 
369 
498 

40 
176 
447 

30 
297 
200 
500 

20 
223 
400 

99 

97 

85 
207 
100 
300 
200 
153 

80 


,000 
,166 
,533 
,052 
,000 
,589 
,552 
,000 
,571 
,730 
,893 
,499 
,623 
,496 
,829 
,198 
,167 
,985 
,743 
,997 
,628 
,117 
,818 
,488 
,275 
,409 
,502 
,861 
,000 
,000 
,282 
,003 
,000 
,487 
,735 
,956 
,423 
,737 
,000 
,000 
,310 
,000 


MARKET 
VALUE 

$       505,000 

216,250 

168,125 

295,125 

473,750 

286,500 

282,375 

477,500 

222,500 

45,062 

70,500 

68,875 

24,631 

148,250 

277,875 

139,212 

191,500 

491,875 

176,344 

178,000 

242,125 

353,125 

478,750 

34,425 

148,750 

382,500 

21,225 

291,750 

199,000 

491,250 

14,150 

156,376 

388,500 

71,500 

71,500 

71,500 

140,000 

74,500 

240,375 

160,250 

128,200 

87,400 


YIELD 


8.000 
8.692 
4.457 
7.599 
7.625 
7.600 
7.565 
7.500 
7.266 
6.623 
4.415 
4.375 
4.212 
5.449 
4.348 
4.367 
7.588 
7.890 
5.723 
6.662 
7.069 
7.674 
7.522 
4.263 
6.319 
6.419 
4.338 
7.650 
7.875 
7.750 
4.367 
4.415 
7.500 
4.426 
4.602 
4.795 
4.746 
5.449 
6.000 
5.950 
6.143 
9.000 


PUBLIC  EMPLOYEES'  RETIREMENT 
SYSTEM  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

PUBLIC  UTILITIES 

New  England  Tel.  &  Tel. 

New  England  Tel.  &  Tel. 

New  England  Tel.  &  Tel. 

New  Jersey   Bell   Tel. 

New  Jersey  Bell  Tel. 

New  Jersey   Bell  Tel. 

New  Jersey  Bell  Tel. 

N.Y.  State  Electric  &  Gas 

New   York  Tel. 

New   York  Tel. 

New   York  Tel. 

New   York  Tel. 

New   York  Tel. 

New  York  Tel. 

New  York  Tel. 

New   York  Tel. 

New   York  Tel. 

New   York  Tel. 

New   York  Tel. 

North   Electric 

Northern  Illinois  Gas 

Northern  Indiana  Public  Service 

Northern  States  Power 

Northwestern   Bell  Tel. 

Northwestern   Bell  Tel. 

Northwestern   Bell  Tel. 

Northwestern  Bell  Tel. 

Northwestern  Bell  Tel. 

Northwestern   Bell  Tel. 

Ohio  Bell  Telephone 

Ohio  Bell   Telephone 

Ohio  Bell  Telephone 

Ohio   Bell  Telephone 

Ohio   Edison 

Ohio  Edison 

Ohio   Edison 

Pacific  Gas   &   Electric 

Pacific  Gas   &   Electric 

Pacific  Gas   &   Electric 

Pacific  Gas   &   Electric 

Pacific   Northwest  Bell 

Pacific   Northwest   Bell 


PAR 
VALUE 

$  100,000 
200,000 
350,000 
150,000 
300,000 
200,000 
1,040,000 
100,000 
800,000 
176,000 

69,000 
100,000 
150,000 

65,000 
470,000 
171,000 
450,000 
250,000 
300,000 
500,000 
200,000 
150,000 
250,000 
150,000 
175,000 
500,000 
200,000 
150,000 
300,000 
200,000 
325,000 
395,000 
100,000 

50,000 
300,000 
250,000 
100,000 
100,000 
100,000 
380,000 
140,000 
281,000 


INTEREST 

MATURITY 

RATE 

DATE 

4.625 

040199 

6.125 

100106 

6.125 

100106 

5.875 

120106 

6.625 

040108 

9.350 

060110 

7.250 

040111 

5.625 

010197 

4.500 

051591 

4.500 

051591 

4.125 

070193 

4.625 

100197 

4.625 

100197 

4.625 

010102 

4.625 

010104 

4.875 

010106 

4.875 

010106 

7.500 

030109 

8.000 

071508 

8.625 

090196 

7.625 

070197 

4.625 

051595 

4.500 

080194 

4.375 

050189 

4.375 

030103 

6.250 

010107 

7.000 

010109 

7.000 

010109 

7.875 

010111 

5.000 

020106 

5.375 

030107 

6.750 

070108 

8.750 

010110 

4.500 

040189 

8.250 

090199 

9.250 

050100 

4.500 

060196 

4.500 

060196 

5.500 

060199 

8.000 

060103 

4.500 

110194 

4.500 

120100 

COST 


102,308 
201,811 
350,000 
151,878 
301,448 
200,000 
1,014,807 

81,258 
605,756 
150,222 

55,216 

83,777 
152,304 

66,047 
477,148 
145,903 
454,053 
253,815 
315,313 
500,000 
200,531 
152,553 
252,512 
128,047 
177,674 
497,678 
199,776 
150,000 
314,545 
201,805 
325,000 
396,877 
100,241 

50,536 
305,605 
250,595 
100,588 
101,234 

80,623 
401,888 
116,841 
281.000 


MARKET 
VALUE 

$    65,750 

162,500 

284,375 

117,938 

262,875 

222,000 

985,400 

77,125 

560,000 

123,200 

44,591 

66,875 

100,312 

42,331 

303,150 

114,570 

301,500 

244,062 

306,000 

214,000 

196,750 

101,062 

166,250 

105,375 

108,062 

415,625 

184,250 

138,188 

304,500 

136,750 

236,031 

352,044 

108,875 

35,562 

311,625 

275,312 

65,750 

65,750 

75,500 

388,550 

93,975 

180,191 


YIELD 


4.467 
6.059 
6.125 
5.786 
6.697 
9.350 
7.447 
7.357 
6.956 
4.318 
4.314 
4.486 
4.516 
4.521 
4.529 
4.628 
4.818 
7.374 
8.130 
8.625 
7.600 
4.499 
4.423 
4.239 
4.283 
6.284 
7.009 
7.000 
7.479 
4.942 
5.375 
6.713 
8.727 
4.400 
8.071 
9.225 
4.410 
4.455 
7.201 
7.502 
4.411 
4.500 
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PUBLIC  EMPLOYEES'  RETIREMENT 
SYSTEM  FUND 
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CORPORATE  OBLIGATIONS 

(Continued) 
PUBLIC  UTILITIES 
Pacific  Northwest   Bell 
Pacific  Northwest  Bell 
Pacific  Northwest  Bell 
Pacific   Northwest  Bell 
Pacific  Northwest   Bell 
Pacific  Northwest  Bell 
Pacific   Northwest  Bell 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pacific  Tel.   &   Tel. 
Pennsylvania   Electric 
Philadelphia   Electric 
Philadelphia   Electric 
Philadelphia   Electric 
Philadelphia  Electric 
Philadelphia   Electric 
Potomac  Edison 
Potomac  Electric  Power 
Potomac  Electric  Power 
Public  Service   Colorado 
Public  Service   Colorado 
Public  Service   New  Mexico 
Rochester  Gas   «&   Electric 
Rochester  Gas   &   Electric 
South   Central   Bell  Tel. 
Southern   Bell  Tel. 
Southern   Bell  Tel. 
Southern   Bell  Tel. 
Southern   Bell   Tel. 
Southern   Bell  Tel. 
Southern   Bell   Tel. 
Southern   Bell  Tel. 
Southern   Bell  Tel. 


PAR 
VALUE 

$   110,000 

250,000 

150,000 

300,000 

200,000 

100,000 

300,000 

100,000 

100,000 

73,000 

100,000 

50,000 

80,000 

175,000 

200,000 

1,000,000 

200,000 

300,000 

300,000 

360,000 

200,000 

10,000 

16,000 

175,000 

50,000 

250,000 

100,000 

300,000 

200,000 

100,000 

100,000 

200,000 

100,000 

100,000 

600,000 

53,000 

100,000 

100,000 

105,000 

100,000 

50,000 

50,000 

300,000 


INTEREST 

MATURITY 

RATE 

DATE 

6.750 

120107 

6.750 

120107 

6.750 

120107 

7.750 

080109 

7.750 

080109 

8.625 

100110 

8.625 

100110 

5.125 

080180 

5.125 

080180 

3.125 

091583 

4.375 

081588 

4.625 

050100 

4.625 

050100 

6.000 

110102 

6.000 

110102 

6.000 

110102 

9.125 

120104 

8.750 

100106 

7.800 

030107 

7.800 

030107 

4.625 

100194 

3.125 

040185 

3.125 

040185 

4.500 

050194 

6.125 

100197 

6.125 

100197 

4.625 

030194 

4.375 

021598 

7.750 

100107 

4.625 

050189 

4.500 

100191 

7.500 

061502 

4.625 

091594 

4.625 

091594 

8.500 

110101 

4.000 

100183 

4.625 

120193 

4.625 

120193 

5.000 

120197 

4.375 

030198 

4.750 

090100 

4.750 

090100 

4.750 

090100 

COST 


111,443 

255,580 

156,520 

293,515 

200,000 

98,936 

317,377 

102,462 

102,164 

64,844 

86,006 

50,000 

80,000 

176,176 

202,950 

868,260 

208,152 

299,642 

309,412 

360,000 

203,455 

8,950 

14,198 

176,159 

48,719 

250,685 

100,914 

302,469 

200,486 

102,118 

100,741 

197,713 

101,837 

101,723 

603,115 

45,743 

102,501 

102,501 

108,672 

96,809 

50,521 

50,707 

220,591 


MARKET 
VALUE 

$         98,038 

222,812 

133,688 

300,000 

200,000 

107,625 

322,875 

87,125 

87,125 

50,188 

72,250 

32,688 

52,300 

140,656 

160,750 

803,750 

220,000 

321,000 

302,250 

362,700 

132,250 

6,550 

10,480 

117,200 

41,750 

208,750 

67,000 

186,000 

196,500 

71,750 

68,500 

191,000 

66,625 

66,625 

640,500 

39,816 

69,000 

69,000 

74,500 

64,000 

33,500 

201,000 

33,500 


YIELD 


6.750 
6.580 
6.426 
7.937 
7.750 
8.636 
8.115 
4.693 
4.740 
4.360 
4.189 
4.617 
4.625 
5.949 
5.890 
7.098 
8.732 
8.761 
7.535 
7.800 
4.494 
4.372 
4.244 
4.449 
6.341 
6.102 
4.568 
4.318 
7.730 
4.433 
4.460 
7.600 
4.486 
4.494 
8.449 
3.978 
4.441 
4.426 
4.755 
4.599 
4.679 
6.997 
4.654 


PUBLIC  EMPLOYEES'  RETIREMENT 
SYSTEM  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 
PUBLIC  UTILITIES 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  Bell  Tel. 
Southern  California   Edison 
Southern   California   Edison 
Southern   California   Edison 
Southern   California  Gas 
Southern   California  Gas 
Southern   California  Gas 
Southern   California  Gas 
Southern   New   England  Tel. 
Southwestern   Bell  Tel. 
Southwestern  Bell   Tel. 
Southwestern   Bell  Tel. 
Southwestern   Bell  Tel. 
Southwestern  Bell  Tel. 
Southwestern   Bell  Tel. 
Southwestern   Electric  Power 
Southwestern   Public   Service 
Southwestern   Public  Service 
Tennessee   Valley  Authority 
Texas   Electric  Service 
Texas   Electric  Service 
Texas  Power  &   Light 
Texas  Power  &   Light 
Tucson   Gas   &   Electric 
Union   Electric 
United  Telephone   Carolinas 
United  Telephone   Missouri 
Utah  Power   &   Light 
Virginia   Electric   &   Power 
Washington  Water  Power 
Wisconsin  Power   &   Light 
Wisconsin   Public  Service 
TOTAL 

MORTGAGES 

TOTAL  INVESTMENTS 


PAR 
VALUE 

$  70,000 
130,000 
100,000 
200,000 
300,000 
350,000 
300,000 
250,000 
600,000 
700,000 
200,000 
200,000 
250,000 
200,000 
200,000 
200,000 
300,000 
100,000 
135,000 
285,000 
710,000 
100,000 
410,000 
100,000 
300,000 
30,000 
70,000 
150,000 
300,000 
200,000 
100,000 
100,000 
250,000 
100,000 
500,000 
500,000 
300,000 
100,000 
200,000 
49,000 
300,000 

$53,788,000 

$21,114,608 
$91,619,667 


INTEREST 

MATURITY 

RATE 

DATE 

4.375 

080103 

4.375 

080103 

6.000 

100104 

6.000 

100104 

6.000 

100104 

6.000 

100104 

8.000 

070199 

9.050 

070103 

9.050 

070103 

9.050 

070103 

4.375 

051588 

4.375 

030189 

6.125 

081591 

4.375 

070188 

5.875 

120191 

7.625 

090197 

7.625 

090197 

7.750 

060104 

4.500 

080197 

6.750 

060108 

6.750 

060108 

6.750 

060108 

6.750 

060108 

8.250 

090105 

4.375 

040193 

4.500 

020194 

4.500 

020194 

9.000 

031595 

4.375 

040193 

4.500 

020195 

4.500 

010191 

8.875 

090100 

4.550 

020195 

4.500 

110193 

7.875 

100102 

7.875 

060103 

7.500 

050102 

4.500 

120193 

4.625 

090194 

4.625 

030189 

4.500 

060194 

COST 


69,703 
130,264 
103,317 
206,406 
261,069 
302,052 
302,808 
258,176 
622,596 
722,894 
201,331 
198,981 
225,123 
201,169 
172,731 
200,959 
300,719 
100,000 
138,043 
283,981 
721,789 
103,907 
421,641 
101,216 
300,667 

30,000 

70,407 
152,795 
302,330 
201,338 
101,673 
102,255 
250,000 
100,728 
500,000 
500,000 
300,000 
100,839 
200,000 

50,006 
301,208 


$53,023,909 
$21,114,608 
$90,763,588 


MARKET 
VALUE 

$         43,138 

80,112 

80,500 

161,000 

241,500 

281,750 

308,250 

207,312 

648,750 

756,875 

140,000 

139,500 

211,562 

140,750 

163,500 

196,750 

295,125 

99,375 

88,594 

254,006 

632,787 

89,125 

365,412 

104,625 

198,375 

20,062 

46,812 

162,000 

201,000 

134,000 

70,000 

108.750 

145,000 

67,000 

500,000 

500,000 

286,500 

67,000 

133,250 

35,280 

196,500 

$46,123,972 

$21,114,608 

$83,765,140 


YIELD 


4.402 
4.361 
5.762 
5.770 
7.060 
7.127 
7.911 
8.701 
8.684 
8.735 
4.316 
4.421 
7.143 
4.319 
7.264 
7.600 
7.620 
7.750 
4.345 
6.777 
6.624 
6.459 
6.537 
8.139 
4.356 
4.500 
4.454 
8.799 
4.314 
4.454 
4.360 
8.651 
4.550 
4.441 
7.875 
7.875 
7.500 
4.432 
4.625 
4.439 
4.469 
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TEACHERS'  RETIREMENT  FUND 


GOVERNMENT  OBLIGATIONS 

FEDERAL  AGENCIES 

Davern  Park  Apts. 

Federal  Home  Loan  Banks 

Federal  Housing  Administration 

Gateway  Manor 

International  Bank  for  Reconstruction 

Martin  Luther  Tower 

National  Rural  Utility  Corp. 

Presbyterian  Ministries 

Rocky  Mountain  Methodist  Homes 

Two  Buttes  Water 

Walnut  Creek  Manor 

TOTAL 


PAR 
VALUE 


100,000 
500,000 

14,150 
100,000 
500,000 
153,000 
500,000 

25,000 

56,000 
129,222 

91,000 


INTEREST 

MATURITY 

RATE 

DATE 

5.150 

040105 

7.300 

052583 

4.125 

122984 

5.000 

020104 

8.125 

080196 

5.150 

050106 

7.400 

120107 

5.000 

020103 

5.150 

070105 

5.000 

031210 

5.150 

100104 

COST 


101,746 
500,611 

14,150 
100,000 
500,000 
141,399 
498,178 

25,348 

56,000 
129,222 

91,000 


$  2,168,372 


$  2,157,654 


MARKET 
VALUE 

$         66,125 

496,875 

13,836 

68,850 

520,000 

102,311 

493,750 

16,552 

56,000 

85,287 

100,830 

$   2,020,416 


YIELD 


5.036 
7.280 
4.125 
5.000 
8.125 
5.732 
7.430 
4.908 
5.150 
5.000 
5.150 


CORPORATE  OBLIGATIONS 


COMMERCIAL  PAPER 

Ford  Motor  Credit 

General  Telephone  of  Florida 

N.E.  Utilities 

Western  Massachusetts  Electric 

TOTAL 


800,000 

0.000 

071073 

450,000 

0.000 

071873 

500,000 

0.000 

071873 

700,000 

0.000 

071873 

$   2,450,000 


796,622 
447,981 
497,517 
696,524 


$   2,438.644 


800,000 

8.000 

450,000 

8.500 

500,000 

8.125 

700,000 

8.125 

$   2,450,000 
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FINANCIAL 

Associates  Corp.  of  North  America 

Avco  Financial  Services 

Avco  Financial  Services 

Beneficial  Finance 

CIT  Financial  Corp. 

CIT  Financial  Corp. 

CNA  Financial  Corp. 

Chase  Manhattan  Mortgage  C.V. 

Chrysler  Financial  Corp. 

Clark  Equipment  Credit  Corp. 

Commercial  Credit 

Commercial  Credit 

Dominion  Bankshares 

First  Security  Corporation 

Ford  Motor  Credit 

Ford  Motor  Credit 

General  Motors  Acceptance  Corp. 

Walter  E.  Heller  Co. 


300,000 

7.375 

120188 

250,000 

7.875 

050192 

500,000 

7.625 

120197 

50,000 

5.000 

110190 

150,000 

6.375 

100186 

150,000 

4.625 

050189 

250,000 

8.500 

121595 

100,000 

6.500 

050196 

100,000 

7.700 

030192 

300,000 

7.850 

121591 

600,000 

4.375 

040181 

500,000 

7.750 

021592 

200,000 

7.750 

111596 

500,000 

7.000 

100179 

500,000 

7.250 

050179 

500,000 

7.250 

050179 

180,000 

4.625 

061586 

300,000 

9.500 

120189 

298,187 
247,636 
500,000 

36,201 
137,628 
100,477 
248,875 
100,000 

98,356 
300,000 
515,811 
495,344 
200,000 
500,000 
502,929 
498,777 
126,348 
300.000 


282,000 

7.444 

243,750 

7.976 

490,000 

7.625 

38,000 

8.359 

129,000 

7.419 

110,062 

9.028 

258,125 

8.549 

98,000 

6.500 

97,000 

7.877 

295,875 

7.850 

481,500 

7.061 

498,750 

7.851 

200,000 

7.750 

496,250 

7.000 

497,500 

7.150 

497,500 

7.300 

136,575 

8.994 

316,500 

9.500 

TEACHERS'  RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

FINANCIAL 

Industrial  National  Corp.  Notes 
International  Harvester  Credit  Corp. 
International  Harvester  Credit  Corp. 
Northwest  BanCorporation 
Trailmobile  Financial 
Transamerica  Financial  Corp. 
TOTAL 


PAR 
VALUE 


500,000 
200,000 
900,000 
500,000 
500,000 
500,000 


[NTERES^ 

r   MATURITY 

ElATE 

DATE 

7.400 

070181 

8.625 

080191 

7.500 

011594 

7.750 

031503 

7.875 

031593 

7.875 

110191 

COST 


500,000 
200,000 
895,594 
500,000 
496,302 
496,563 


$  8,530,000 


$  8,295.028 


MARKET 
VALUE 


$  500,000 
216,000 
887,625 
492,500 
485,625 
493,750 

$  8,241,887 


YIELD 


7.400 
8.625 
7.550 
7.750 
7.950 
7.951 


INDUSTRIAL 

Allied  Chemical 

Aluminum  Co.  of  America  CV 

Anaconda  Co.  Debs 

Anaconda  Co.  Debs 

Armstrong  Cork 

Ashland  Oil  Inc.  CV 

Atlantic  Richfield 

Bendix  Corporation 

Berkshire  Hathaway  Private  Placement 

Borg  Warner 

Bristol  Myers 

Caterpillar  Tractor 

Channing  House 

Cities  Service 

Cities  Service 

Container  Corp.  of  America 

Dayton  Hudson 

Eaton  Yale  &  Towne 

Food  Maker 

General  Mills 

Grace  Line 

Gulf  Oil 

Honeywell 

International   Harvester 

Kennecott  Copper 

Marathon   Oil 

May   Dept.   Stores 

McGraw   Hill   CV 

National   Cash   R*>gister 

National   Cash   Register  CV 

National   Lead 


125,000 

6.600 

080193 

50,000 

5.250 

091591 

250,000 

6.625 

111593 

100,000 

6.625 

111593 

250,000 

8.000 

051596 

50,000 

4.750 

081593 

300,000 

8.625 

040100 

100,000 

6.625 

120192 

500,000 

8.000 

030193 

200,000 

5.500 

030192 

125,000 

5.700 

060192 

300,000 

5.300 

040192 

92,000 

5.000 

050104 

525,000 

6.625 

080199 

250,000 

6.625 

080199 

100,000 

6.625 

031593 

250,000 

9.750 

060195 

100,000 

5.500 

031592 

250,000 

8.750 

110189 

200,000 

8.875 

101595 

48,000 

5.100 

020192 

50,000 

6.625 

061593 

100,000 

5.600 

030192 

100,000 

6.250 

030198 

300,000 

7.875 

050101 

250,000 

8.500 

020100 

400,000 

9.000 

111589 

49,000 

3.875 

050192 

50,000 

5.600 

061591 

100,000 

6.000 

050195 

300,000 

7.500 

121595 

125,000 

53,289 

227,875 

98,257 

250,000 

53,039 

300,000 

93,645 

500,000 

200,000 

125,000 

262,115 

94,345 

451,521 

230,282 

100,000 

250,000 

100,000 

250,000 

200,000 

48,000 

50,000 

100,000 

100,000 

291,638 

249,442 

400,000 

46,493 

40,864 

100,000 

297,966 


108,300 

6.600 

44,000 

4.483 

217,500 

7.510 

87,000 

6.793 

254,062 

8.000 

37,500 

4.254 

325,500 

8.625 

92,000 

7.263 

510,000 

8.000 

163,500 

5.500 

105,000 

5.700 

241,875 

6.524 

60,536 

4.851 

473,156 

8.043 

225,312 

7.330 

89,000 

6.625 

277,188 

9.750 

80,750 

5.500 

265,000 

8.750 

215,000 

8.875 

36,420 

5.100 

46,875 

6.625 

83,500 

5.600 

82,125 

6.250 

301,500 

8.144 

255,000 

8.523 

420,000 

9.000 

30,135 

4.313 

39,500 

7.626 

87,000 

6.000 

297,000 

7.567 
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TEACHERS'  RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

INDUSTRIAL 

Outboard  Marine 

Packaging  Corp.   of  America 

Pet  Inc. 

Phillip   Morris 

Phillips  Petroleum 

Pillsbury 

Pillsbury  CV 

Pittston  CV 

Pullman   Transport   Leasing 

Research   Properties 

R.J.   Reynolds  Tobacco 

J.   Schlitz   Brewing 

Sears  Roebuck 

Shell   Oil 

Shell   Oil 

Standard   Oil   New  Jersey 

Standard   Oil   Ohio 

Stouffer  Chemical 

Sunbeam   Corp. 

Sybron   Corp. 

Sybron   Corp. 

Systems  Building 

Textron  Inc. 

Union   Oil   California 

Union  Oil  California  Private  Placement 

U.S.   Industries 

United   States  Shoe 

U.S.   Steel 

Western  Auto  Supply 

Western   Electric 

Westinghouse  Electric 

White  Motor 

Witco  Chemical  CV 

Youngstown  Sheet   &   Tube 

Youngstown   Sheet  &   Tube 

TOTAL 


PAR 

INTEREST 

MATURITY 

VALUE 

RATE 

DATE 

$    100,000 

7.750 

020196 

105,000 

4.375 

100187 

50,000 

8.000 

030191 

100,000 

6.625 

101593 

200,000 

7.625 

031501 

225,000 

8.750 

110195 

63,000 

4.750 

021589 

200,000 

4.000 

070197 

200,000 

7.750 

061592 

250,000 

8.250 

110199 

50,000 

7.875 

090194 

650,000 

7.200 

011596 

250,000 

8.625 

100195 

200,000 

5.300 

031592 

150,000 

5.300 

031592 

250,000 

6.500 

071598 

250,000 

8.500 

010100 

250,000 

8.125 

060196 

100,000 

5.500 

081592 

100,000 

7.500 

041594 

150,000 

7.500 

041594 

693,139 

8.000 

070197 

200,000 

7.500 

071597 

150,000 

6.625 

060198 

500,000 

7.500 

010198 

350,000 

7.750 

060197 

150,000 

7.125 

021594 

200,000 

7.750 

030101 

450,000 

7.850 

011596 

450,000 

7.500 

061596 

100,000 

8.625 

090195 

125,000 

7.500 

030193 

20,000 

4.500 

121593 

350,000 

10.500 

080100 

915,000 

4.600 

070195 

COST 


$    14,410,139 


99,548 
105,000 

50,000 

98,312 
199,073 
225,000 

57,403 
200,000 
200,000 
250,000 

49,894 
623,402 
248,876 
199,626 
116,891 
250,000 
249,439 
247,704 

83,819 

98,691 
138,240 
693,139 
200,000 
148,383 
500,000 
350,000 
148,917 
200,000 
446,931 
450,000 

99,778 
125,000 

20,000 
350,000 
634,592 


$13,846,429 


MARKET 

YIELI 

VALUE 

$     93,000 

7.795 

71,400 

4.375 

50,250 

8.000 

89,250 

6.954 

200,250 

7.668 

243,000 

8.750 

54,180 

5.682 

112,250 

4.000 

195,000 

7.750 

250,000 

8.250 

50,500 

7.898 

623,188 

7.189 

270,000 

8.674 

158,500 

7.756 

118,875 

5.318 

225,000 

6.500 

267,500 

8.523 

253,750 

8.220 

80,125 

7.273 

97,500 

7.636 

146,250 

8.356 

693,139 

8.000 

200,000 

7.500 

137,438 

6.722 

495,000 

7.500 

344,750 

7.750 

136,500 

7.201 

212,000 

7.750 

461,812 

7.919 

446,625 

7.500 

106,000 

8.649 

98,281 

7.500 

13,400 

4.500 

392,000 

10.500 

597,678 

7.558 

$13,535,625 
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TEACHERS'  RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

TRANSPORTATION 

ACF  Industries 

ACF  Industries 

Atchison  Topeka   &   Santa   Fe 

Atchison  Topeka   &   Santa  Fe 

Burlington   Northern 

Burlington   Northern 

Burlington   Northern 

Burlington   Northern  Private  Placement 

Clinchfield   RR   Equipment  Trust 

Fruit   Growers 

Fruit  Growers 

Fruit  Growers 

Grand  Trunk   Western 

GSCX  First  Equipment 

Illinois  Central 

Lakehead   Pipeline 

Lakehead  Pipeline 

Lakehead   Pipeline 

Louisville   &   Nashville 

Missouri   Pacific 

Norfolk   &   Western 

Northern   Pacific 

Northern   Pacific 

Pennsylvania   Central 

Plantation  Pipe   Line 

Plantation  Pipe   Line 

St.   Louis  San   Francisco 

St.   Louis  San   Francisco 

St.   Louis  San   Francisco 

St.   Louis  San   Francisco 

St.   Louis  San   Francisco 

St.   Louis  San   Francisco 

St.   Louis  San   Francisco 

St.    Louis  San   Francisco 

St.  Louis  Southwestern 

Seaboard   Coastline 

Seaboard   Coastline 

Shell   Pipeline 

Spokane  Portland   &   Seattle 

Towson   Equipment 

Trailer  Train 


PAR 

INTEREST 

MATUI 

VALUE 

RATE 

DATE 

$    53,000 

5.625 

041581 

120,000 

5.500 

041582 

250,000 

7.125 

021582 

500,000 

7.250 

050178 

250,000 

8.500 

050196 

212,448 

8.125 

030181 

300,000 

9.625 

100187 

720,450 

7.750 

071586 

100,000 

5.500 

011581 

80,000 

4.650 

071580 

175,000 

4.600 

050180 

166,667 

7.000 

041583 

221,405 

9.250 

091585 

233,461 

9.750 

061586 

25,000 

5.250 

080180 

50,000 

6.500 

080192 

100,000 

7.125 

041593 

200,000 

7.600 

061597 

100,000 

7.000 

030184 

50,000 

8.250 

101580 

200,000 

8.875 

100184 

147,000 

5.500 

030182 

184,797 

6.625 

020174 

441,431 

10.000 

110185 

447,000 

4.500 

020194 

250,000 

7.000 

020199 

13,000 

4.250 

031576 

29,000 

4.250 

031577 

29,000 

4.250 

031578 

14,000 

4.250 

031579 

49,000 

4.250 

031580 

120,000 

5.750 

030182 

120,000 

9.500 

020185 

248,193 

9.750 

070185 

400,000 

7.125 

020178 

231,947 

6.375 

121582 

229,172 

10.500 

030185 

250,000 

7.500 

070199 

180,000 

9.625 

030185 

246,812 

8.500 

010185 

80,000 

5.000 

071576 

ST 

MARKET 

YIELI 

VALUE 

53,000 

$    47,234 

5.625 

120,000 

105,732 

5.500 

237,434 

234,050 

7.978 

500,000 

500,000 

7.250 

250,000 

259,062 

8.500 

212,448 

218,184 

8.125 

300,000 

350,820 

9.625 

720,450 

698,836 

7.750 

100,523 

87,470 

5.397 

80,000 

67,304 

4.650 

118,849 

148,715 

12.234 

166,667 

160,950 

7.000 

221,405 

230,262 

9.250 

233,461 

245,134 

9.750 

22,629 

21,615 

7.042 

44,236 

40,000 

7.761 

87,863 

86,000 

8.443 

200,000 

190,000 

7.600 

100,000 

94,000 

7.000 

50,000 

51,190 

8.250 

200,000 

216,000 

8.875 

147,000 

126,552 

5.500 

184,797 

181,914 

6.625 

441,431 

174,365 

10.000 

334,166 

298,998 

6.875 

250,000 

233,250 

7.000 

12,549 

11,843 

4.854 

28,550 

25,703 

4.810 

27,865 

25,036 

4.774 

13,434 

11,787 

4.743 

46,976 

40,283 

4.717 

120,000 

104,904 

5.750 

120,000 

136,104 

9.500 

248,193 

287,159 

9.750 

401,888 

390,920 

7.000 

231,947 

210,932 

6.375 

229,172 

260,293 

10.500 

250,000 

247,500 

7.500 

180,000 

208,908 

9.625 

246,812 

270,561 

8.500 

79,662 

73,912 

11.042 
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TEACHERS'  RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 
(Continued) 

TRANSPORTATION 

Trailer  Train 
Trailer  Train 
Trailer  Train 
Trailer  Train 
Western  Maryland 
Union  Tank  Car 
TOTAL 


PAR 
VALUE 


33,333 
366,667 

73,333 
216,667 
250,000 

48,000 


INTEREST 

MATURITY 

RATE 

DATE 

7.125 

120182 

7.125 

120182 

7.250 

121583 

10.500 

071585 

7.875 

100178 

9.300 

111589 

COST 


$  8,805,783 


33,333 
352,016 

73,333 
216,667 
240,025 

48,000 


$  8,576,781 


MARKET 
VALUE 


$         31,700 

351,580 

70,899 

262,167 

252,050 

51,780 

$   8,393,658 


YIELD 


7.125 
7.770 
7.250 
10.500 
8.914 
9.300 
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PUBLIC  UTILITIES 

American  Tel.  &  Tel. 

Brooklyn  Union  Gas 

Carolina  Power  &  Light 

Carolina  Telephone  CV 

Central  Illinois  Public  Service 

Central  Illinois  Public  Service 

Central  Maine 

Chesapeake  &  Potomac  Tel.  Maryland 

Chesapeake  &  Potomac  Tel.  Virginia 

Chesapeake  &  Potomac  Tel.  Virginia 

Columbia  Gas 

Commonwealth  Edison 

Consolidated  Edison  New  York 

Consolidated  Edison  New  York 

Consolidated  Edison  New  York 

Consolidated  Edison  New  York 

Consolidated  Edison  New  York 

Consolidated  Edison  New  York 

Dallas  Power  &  Light 

Delaware  Power  &  Light 

Detroit  Edison 

Diamond  State  TeL 

Duquesne  Light 

El  Paso  Electric 

Equitable  Gas 

Florida  Power  &  Light 

Florida  Power  &  Light 

Florida  Power  &  Light 

General  Tel.  of  California 

General  Tel.  of  California 

General  Tel.  of  Florida 

Georgia  Power 


100,000 

7.000 

021501 

837,000 

4.375 

052888 

100,000 

4.500 

110191 

63,000 

5.750 

011588 

100,000 

5.875 

050197 

25,000 

4.750 

010189 

200,000 

7.700 

070197 

100,000 

5.875 

060104 

225,000 

5.250 

050105 

120,000 

5.625 

030107 

50,000 

7.250 

050193 

170,000 

3.250 

070182 

500,000 

4.000 

060188 

50,000 

4.375 

100192 

200,000 

4.625 

120193 

150,000 

5.900 

121596 

500,000 

7.900 

041502 

400,000 

7.900 

041502 

200,000 

4.250 

020193 

50,000 

4.625 

100194 

150,000 

6.000 

120196 

50,000 

4.750 

040194 

100,000 

5.125 

020196 

100,000 

4.625 

020192 

500,000 

8.000 

061597 

100,000 

4.375 

120186 

100,000 

4.375 

120186 

100,000 

4.500 

080192 

320,000 

5.000 

120189 

100,000 

4.625 

120191 

200,000 

7.500 

080102 

100,000 

4.625 

100194 

99,309 
584,359 
101,398 

56,339 

90,245 

19,644 
200,000 
100,950 
227,024 
121,212 

50,000 
157,984 
439,211 

42,156 
203,870 
150,000 
497,354 
395,767 
178,227 

50,666 
150,000 

50,812 
100,870 

77,898 
500,000 

99,253 

74,510 
101,416 
253,530 

87,575 
198,144 
101,098 


93,500 

7.060 

595,316 

8.309 

68,000 

4.366 

59,850 

7.035 

79,750 

6.754 

18,469 

7.377 

196,750 

7.700 

79,125 

5.799 

160,875 

5.185 

90,750 

5.549 

47,000 

7.250 

123,462 

4.394 

315,000 

5.383 

32,062 

5.951 

132,000 

4.451 

117,562 

5.900 

391,500 

8.095 

489,375 

7.877 

132,250 

5.281 

33,625 

4.509 

122,438 

6.000 

35,500 

4.607 

72,250 

5.049 

69,500 

7.017 

505,000 

8.000 

71,500 

4.463 

71,500 

7.450 

67,125 

4.368 

235,600 

7.287 

68,500 

5.910 

191,000 

7.600 

66,500 

4.530 

TEACHERS'  RETIREMENT  SYSTEM 


CORPORATE  OBLIGATIONS 

(Continued) 

PUBLIC  UTILITIES 

Georgia  Power 

Gulf  Power 

Hartford  Electric  Light 

Idaho  Power 

Dlinois  Bell  Tel. 

Illinois  Bell  Tel. 

Illinois  Power 

Indiana  Bell  Tel. 

Indiana  Bell  Tel. 

Kansas  Nebraska  Natural  Gas 

Kentucky  Power 

Lone  Star  Gas 

Lone  Star  Gas 

Long  Island  Lighting 

Michigan  Consolidated  Gas 

Michigan  Consolidated  Gas 

Michigan  Wisconsin  Pipeline 

Michigan  Wisconsin  Pipeline 

Monongahela  Power 

Montana  Power 

Montana  Power 

Mountain  States  Tel.  &  Tel. 

Mountain  States  Tel.  &  Tel. 

Mountain  States  Tel.  &  Tel. 

New  England  Power 

New  England  Tel.  &  Tel. 

New  England  Tel.  &  Tel. 

New  England  Tel.  &  Tel. 

New  York  State  Electric  &  Gas 

New  York  Telephone 

New  York  Telephone 

New  York  Telephone 

New  York  Telephone 

Northern  Illinois  Gas 

Northern  Indiana  Public  Service 

Northern  Natural  Gas 

Northern  States  Power 

Ohio  Bell  Tel. 

Pacific  Gas  &  Electric 

Pacific  Gas  &  Electric 

Pacific  Gas  &  Electric 

Pacific  Gas  &  Electric 


PAR 
VALUE 


500,000 
100,000 

50,000 

65,000 
300,000 

50,000 

50,000 
300,000 

50,000 
148,000 
650,000 
100,000 
500,000 
500,000 
150,000 
300,000 
100,000 
200,000 
250,000 

98,000 
600,000 
250,000 
200,000 
500,000 
200,000 
150,000 
100,000 

75,000 
200,000 

50,000 
100,000 
200,000 
100,000 

50,000 

50,000 
450,000 
250,000 
150,000 

20,000 
100,000 
300,000 
100,000 


INTEREST 

MATURITY 

RATE 

DATE 

7.500 

120102 

4.625 

100194 

4.250 

040193 

4.500 

101588 

4.375 

070103 

4.875 

070197 

5.850 

100196 

4.375 

060103 

4.750 

100105 

8.450 

080191 

5.125 

010196 

7.250 

121593 

7.500 

120196 

4.550 

060195 

6.500 

060192 

7.625 

070197 

8.000 

041591 

7.625 

121591 

8.875 

050101 

4.500 

040189 

7.500 

040101 

4.375 

020188 

9.000 

110110 

7.750 

060113 

4.500 

110193 

4.000 

040193 

4.625 

040199 

4.500 

070102 

6.250 

090197 

4.500 

051591 

4.625 

100197 

4.625 

010102 

4.875 

010106 

4.500 

080189 

4.500 

041593 

4.500 

110184 

4.375 

090193 

5.000 

020106 

4.500 

120186 

5.000 

060191 

4.500 

060196 

4.500 

120196 

COST 


500,000 

101,427 

49,752 

57,092 

300,635 

49,231 

42,029 

303,340 

50,000 

148,000 

497,603 

100,000 

498,801 

500,000 

123,819 

300,000 

97,771 

198,111 

254,315 

99,348 

601,954 

235,568 

200,000 

500,000 

201,571 

129,750 

70,383 

62,482 

188,816 

45,704 

103,734 

204,309 

100,815 

50,000 

50,707 

451,974 

249,789 

151,222 

18,351 

73,844 

302,986 

100,000 


MARKET 
VALUE 


477,500 

67,750 

32,500 

45,825 

185,250 

34,875 

39,812 

185,250 

32,750 

153,365 

459,062 

93,500 

478,750 

326.250 

129,562 

291,000 

100,500 

194,750 

265,000 

69,335 

582,750 

178,750 

218,500 

500,000 

132,500 

94,125 

65,750 

47,344 

167,500 

35,000 

66,875 

130,250 

67,000 

35,188 

33,688 

347,625 

164,688 

102,562 

14,750 

75,000 

197,250 

65,500 


YIELD 


7.500 
4.501 
4.295 
5.901 
4.360 
5.001 
7.602 
4.294 
4.750 
8.450 
7.537 
7.250 
7.250 
4.550 
8.600 
7.625 
8.260 
7.725 
8.699 
4.370 
7.466 
4.985 
9.000 
7.750 
4.439 
5.280 
7.476 
5.856 
6.751 
5.377 
4.327 
4.470 
4.818 
4.500 
4.368 
4.440 
4.382 
4.942 
5.511 
8.089 
4.418 
4.500 
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TEACHERS'  RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

PUBLIC  UTILITIES 

Pacific  Gas  &  Electric 
Pacific  Gas  &  Electric 
Pacific  Gas  &  Electric 
Pacific  Lighting 
Pacific  Northwest  Bell  Tel. 
Pacific  Northwest  Bell  Tel. 
Pacific  Tel.  &  Tel. 
Pacific  Tel.  &  Tel. 
Pacific  Tel.  &  Tel. 
Pennsylvania  Electric 
Pennsylvania  Power  &  Light 
Philadelphia  Electric  Power 
Philadelphia  Electric  Power 
Potomac  Electric  Power 
Potomac  Electric  Power 
Public  Service  Colorado 
Public  Service  Indiana 
Public  Service  New  Hampshire 
Public  Service  Electric  &  Gas 
Public  Service  Electric  &  Gas 
Public  Service  Electric  &  Gas 
Public  Service  Electric  &  Gas 
Public  Service  Electric  «fe  Gas 
Public  Service  Electric  &  Gas 
Puget  Sound  Power  &  Light 
Rochester  Gas  &  Electric 
San  Diego  Gas  &  Electric 
San  Diego  Gas  &  Electric 
Southeastern  Tel. 
Southern  Bell  Tel.  &  Tel. 
Southern  Bell  Tel.  &  Tel. 
Southern  Bell  Tel.  &  Tel. 
Southern  California  Edison 
Southern  California  Edison 
Southern  California  Edison 
Southern  California  Edison 
Southern  California  Edison 
Southern  New  England  Tel. 
Southern  Union  Gas 
Southwestern  Bell  Tel. 
Southwestern  Public  Service 


PAR 

INTERESl 

:   MATUR 

VALUE 

RATE 

DATE 

$   100,000 

5.375 

060198 

150,000 

5.750 

120198 

100,000 

6.750 

120100 

300,000 

7.625 

120191 

250,000 

4.500 

120100 

50,000 

4.500 

040103 

400,000 

4.625 

040199 

200,000 

4.625 

050100 

20,000 

6.000 

110102 

100,000 

4.625 

100194 

500,000 

7.500 

010103 

100,000 

5.750 

061577 

25,000 

4.500 

030195 

50,000 

4.625 

120193 

100,000 

4.500 

051599 

50,000 

4.500 

100191 

75,000 

3.125 

110177 

300,000 

7.625 

061502 

50,000 

4.375 

110186 

10,000 

4.625 

080188 

300,000 

4.625 

090194 

50,000 

4.750 

090195 

295,000 

7.750 

081596 

400,000 

7.500 

040102 

50,000 

4.625 

110193 

100,000 

4.500 

111591 

50,000 

4.500 

090194 

50,000 

4.500 

090194 

500,000 

7.650 

020197 

100,000 

4.000 

100183 

25,000 

4.375 

030198 

165,000 

4.750 

090100 

100,000 

4.875 

090182 

200,000 

4.375 

030189 

500,000 

4.500 

021590 

150,000 

4.500 

021590 

150,000 

5.250 

051591 

250,000 

8.125 

050108 

50,000 

4.625 

051584 

500,000 

4.625 

080195 

100,000 

4.625 

020195 

3T 

MARKET 

YIELE 

VALUE 

100,297 

$    74,375 

5.350 

149,156 

117,562 

5.798 

94,107 

89,250 

7.302 

300,000 

292,125 

7.625 

251,895 

160,312 

4.430 

42,111 

31,625 

5.748 

407,528 

263,000 

4.479 

190,943 

130,750 

4.983 

15,821 

16,075 

8.049 

101,333 

66,125 

4.509 

498,153 

477,500 

7.500 

100,000 

90,000 

5.750 

23,173 

16,344 

5.151 

51,246 

33,562 

4.406 

100,000 

62,750 

4.500 

50,697 

34,250 

4.366 

71,937 

63,188 

4.382 

300,000 

291,000 

7.625 

47,911 

36,250 

4.880 

9,528 

7,250 

5.088 

303,293 

203,250 

4.529 

50,325 

34,250 

4.694 

295,000 

290,206 

7.750 

400,000 

388,500 

7.500 

50,136 

32,812 

4.600 

101,390 

67,375 

4.367 

50,000 

32,688 

4.500 

34,358 

32,688 

7.400 

500,000 

486,875 

7.650 

97,223 

75,125 

4.408 

21,023 

16,000 

5.756 

166,540 

110,550 

4.679 

79,487 

81,750 

8.571 

198,753 

139,500 

4.432 

371,407 

352,500 

7.190 

150,249 

105,750 

4.482 

148,746 

114,562 

5.335 

246,464 

257,500 

8.255 

49,864 

38,500 

8.125 

474,023 

340,000 

5.055 

100,551 

67,500 

4.579 
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TEACHERS'  RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 

PAR 

INTEREST 

MATURITY 

COST 

MARKET 

YIELD 

(Continued) 

VALUE 

RATE 

DATE 

VALUE 

PUBLIC  UTILITIES 

Tenneco 

$       488,000 

8.250 

100191 

$       490,231 

$       504,470 

8.198 

Tucson  Gas  &  Electric 

250,000 

4.550 

020195 

250,000 

145,000 

4.550 

Union  Electric 

100,000 

4.375 

030188 

100,152 

70,750 

4.358 

Union  Electric 

300,000 

4.500 

110193 

301,641 

201,000 

4.450 

United  Tel.  Missouri 

500,000 

7.875 

060103 

500,000 

500,000 

7.875 

United  Tel.  Indiana 

242,500 

9.125 

040100 

242,500 

212,000 

9.125 

United  Tel.  Ohio 

200,000 

7.600 

080102 

200,000 

193,250 

7.600 

United  Tel.  Pennsylvania 

242,500 

9.750 

060100 

242,500 

261,900 

9.750 

Utah  Power  &  Light 

600,000 

7.500 

050102 

600,000 

573,000 

7.500 

Virginia  Electric  &  Power 

150,000 

4.500 

050195 

149,314 

99,000 

4.538 

Washington  Water  Power 

400,000 

4.625 

090194 

400,000 

266,500 

4.625 

West  Penn  Power 

100,000 

4.500 

030192 

101,406 

68,250 

4.367 

Wisconsin  Michigan  Power 

200,000 

5.875 

080196 

173,102 

157,250 

7.101 

Wisconsin  Natural  Gas 

100,000 

4.875 

100190 

100,433 

71,750 

4.831 

Wisconsin  Natural  Gas 

150,000 

4.875 

100190 

112,010 

107,625 

7.775 

Wisconsin  Natural  Gas 

100,000 

8.750 

091594 

101,301 

105,000 

8.599 

Wisconsin  Public  Service 

200,000 

4.375 

100193 

200,000 

129,250 

4.375 

Wisconsin  Public  Service 

100,000 

4.500 

060194 

100,263 

65,500 

4.476 

Wisconsin  Tel. 

25,000 

4.875 

050195 

22,378 

17,688 

5.849 

TOTAL 

$26,179,000 

$25,107,953 

$21,188,172 

MORTGAGES 

$23,721,492 

$23,721,492 

$23,721,492 

TOTAL  INVESTMENTS 

$86,264,786 

$84,143,981 

$79,551,250 
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TREASURER'S  FUND 


GOVERNMENT  OBLIGATIONS 

REPURCHASE  AGREEMENTS 

Chemical  Bank  New  York 
First  Nat'l  City  Bank  New  York 
Manufacturers  Hanover  New  York 
First  National  Great  Falls 
First  National  St.  Paul 
TOTAL 


PAR 
VALUE 


$10,000,000 

12,500,000 

9,500,000 

3,000,000 

8,500,000 

$43,500,000 


INTEREST        MATURITY 
RATE  DATE 


8.170 
8.050 
7.750 
8.200 
7.625 


070173 
070173 
070173 
070173 
070173 


COST 


$10,000,000 

12,500,000 

9,500,000 

3,000,000 

8,500,000 

$43,500,000 


MARKET 
VALUE 


$10,000,000 

12,500,000 

9,500,000 

3,000,000 

8,500,000 

$43,500,000 


YIELD 


8.170 
8.050 
7.750 
8.200 
7.625 


U.S.  TREASURY 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
TOTAL 


$  2,000,000 

0.000 

091373 

$  1,934,986 

$  1,969,178 

7.500 

2,000,000 

0.000 

091373 

1,932,953 

1,969,178 

7.500 

2,000,000 

0.000 

092773 

1,933,332 

1,963,327 

7.520 

4,000,000 

0.000 

110173 

3,867,140 

3,897,403 

7.550 

2,000,000 

0.000 

082873 

1,894,417 

1,974,042 

7.420 

2,000,000 

6.000 

111578 

2,007,518 

1,933,750 

5.920 

1,000,000 

6.000 

111578 

1,000,000 

966,875 

6.000 

1,000,000 

6.000 

111578 

1,001,509 

966,875 

5.970 

1,000,000 

5.750 

051576 

1,003,227 

969,375 

5.620 

$17,000,000 

$16,575,082 

$16,610,003 

CERTIFICATES  OF  DEPOSIT 

Baker  National  Bank 
Baker  National  Bank 
Belgrade  State  Bank 
First  Citizens  Bank  Billings 
First  Citizens  Bank  Billings 
Midland  National  Bank  Billings 
Midland  National  Bank  Billings 
Midland  National  Bank  Billings 
Midland  National  Bank  Billings 
Security  Trust  &  Savings  Billings 
Security  Trust  &  Savings  Billings 
Security  Trust  &  Savings  Billings 
Western  Bank  Billings 
Western  State  Bank  Billings 
Western  State  Bank  Billings 
First  National  Bank  Browning 
First  Metals  Bank  Butte 
First  Metals  Bank  Butte 


100,000 

5.750 

092773 

100,000 

6.000 

010474 

100,000 

5.750 

083173 

100,000 

6.000 

110673 

100,000 

6.000 

112373 

400,000 

5.750 

083173 

500,000 

5.750 

092673 

500,000 

6.500 

022874 

500,000 

7.250 

040874 

1,000,000 

6.500 

022874 

100,000 

7.250 

040174 

500,000 

7.250 

040874 

200,000 

6.000 

010474 

300,000 

6.000 

010374 

200,000 

6.000 

010474 

100,000 

7.000 

032974 

100,000 

5.750 

092873 

200,000 

5.750 

091573 

100,000 
100,000 
100,000 
100,000 
100,000 
400,000 
500,000 
500,000 
500,000 
,000,000 
100,000 
500,000 
200,000 
300,000 
200,000 
100,000 
100,000 
200,000 


100,000 

5.750 

100,000 

6.000 

100,000 

5.750 

100,000 

6.000 

100,000 

6.000 

400,000 

5.750 

500,000 

5.750 

500,000 

6.500 

500,000 

7.250 

,000,000 

6.500 

100,000 

7.250 

500,000 

7.250 

200,000 

6.000 

300,000 

6.000 

200,000 

6.000 

100,000 

7.000 

100,000 

5.750 

200,000 

5.750 
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TREASURER'S  FUND 


CERTIFICATES  OF  DEPOSIT 
(Continued) 

Montana  National  Bank  Butte 
Culbertson  State  Bank 
Bank  of  Glacier  County,  Cut  Bank 
First  National  Bank  Ekalaka 
First  Security  Bank  Glasgow 
First  Security  Bank  Glasgow 
First  National  Bank  Glasgow 
First  National  Bank  Great  Falls 
First  National  Bank  Great  Falls 
First  National  Bank  Great  Falls 
First  National  Bank  Great  Falls 
Great  Falls  National  Bank 
Great  Falls  National  Bank 
Great  Falls  National  Bank 
Great  Falls  National  Bank 
Montana  Bank  Great  Falls 
Montana  Bank  Great  Falls 
Montana  Bank  Great  Falls 
First  Westside  Bank  Great  Falls 
First  Westside  Bank  Great  Falls 
First  Westside  Bank  Great  Falls 
Bank  of  Montana  Helena 
First  Security  Bank  Helena 
First  Security  Bank  Helena 
First  Security  Bank  Helena 
First  Security  Bank  Helena 
First  Security  Bank  Helena 
First  Security  Bank  Helena 
Union  Bank  Helena 
First  National  Bank  Hinsdale 
First  National  Bank  Hinsdale 
Conrad  National  Bank  Kalispell 
First  National  Bank  Kalispell 
First  Security  Bank  Laurel 
First  Security  Bank  Malta 
Western  Montana  Bank  Missoula 
Western  Montana  Bank  Missoula 
Western  Montana  Bank  Missoula 
Montana  National  Bank  Plentywood 
Montana  National  Bank  Richey 
Montana  National  Bank  Richey 


PAR 
VALUE 

$  100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
350,000 
500,000 

1,000,000 

1,000,000 
500,000 
500,000 
250,000 
125,000 

1,000,000 
100,000 
250,000 
500,000 
500,000 
100,000 
200,000 
640,000 
500,000 
200,000 
400,000 

1,000,000 
200,000 
600,000 

1,200,000 
100,000 
100,000 

1,100,000 
100,000 
100,000 
500,000 
500,000 
100,000 
500,000 
400,000 
100,000 
100,000 


INTEREST 

MATURITY 

RATE 

DATE 

6.000 

010474 

6.000 

112773 

6.000 

120373 

7.000 

032274 

5.750 

083173 

5.750 

083173 

6.000 

010474 

6.000 

101873 

6.000 

010474 

6.000 

100473 

7.250 

040874 

6.000 

083173 

6.000 

113073 

6.000 

112873 

7.500 

041974 

6.000 

111473 

6.000 

121173 

7.250 

040874 

6.000 

010474 

7.000 

032974 

7.000 

032174 

7.000 

030474 

5.750 

091973 

6.000 

112373 

6.000 

110973 

6.000 

121073 

6.000 

010474 

6.500 

022874 

6.000 

081573 

5.750 

083173 

7.000 

032974 

6.000 

081573 

7.000 

032974 

5.750 

083173 

6.000 

010474 

5.750 

092773 

6.000 

110273 

7.125 

032974 

6.000 

110273 

6.000 

110273 

7.000 

032974 

COST 


100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
350,000 
500,000 

1,000,000 

1,000,000 
500,000 
500,000 
250,000 
125,000 

1,000,000 
100,000 
250,000 
500,000 
500,000 
100,000 
200,000 
640,000 
500,000 
200,000 
400,000 

1,000,000 
200,000 
600,000 

1,200,000 
100,000 
100,000 

1,100,000 
100,000 
100,000 
500,000 
500,000 
100,000 
500,000 
400,000 
100,000 
100,000 


MARKET 
VALUE 


100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
350,000 
500,000 

1,000,000 

1,000,000 
500,000 
500,000 
250,000 
125,000 

1,000,000 
100,000 
250,000 
500,000 
500,000 
100,000 
200,000 
640,000 
500,000 
200,000 
400,000 

1,000,000 
200,000 
600,000 

1,200,000 
100,000 
100,000 

1,100,000 
100,000 
100,000 
500,000 
500,000 
100,000 
500,000 
400,000 
100,000 
100,000 


YIELD 


6.000 
6.000 
6.000 
7.000 
5.750 
5.750 
6.000 
6.000 
6.000 
6.000 
7.250 
6.000 
6.000 
6.000 
7.500 
6.000 
6.000 
7.250 
6.000 
7.000 
7.000 
7.000 
5.750 
6.000 
6.000 
6.000 
6.000 
6.500 
6.000 
5.750 
7.000 
6.000 
7.000 
5.750 
6.000 
5.750 
6.000 
7.125 
6.000 
6.000 
7.000 
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TREASURER'S  FUND 


CERTIFICATED  OF  DEPOSIT 

PAR 

INTEREST 

MATURITY 

COST 

MARKET 

YIELD 

(Continued) 

VALUE 

RATE 

DATE 

VALUE 

Montana  National  Bank  Roundup 

$       300,000 

5.750 

083173 

$       300,000 

$       300,000 

5.750 

Toole  County  Bank  Shelby 

100,000 

7.000 

032974 

100,000 

100,000 

7.000 

Richland  National  Bank  Sidney 

300,000 

5.750 

083173 

300,000 

300,000 

5.750 

First  State  Bank  Superior 

100,000 

6.500 

022874 

100,000 

100,000 

6.500 

First  State  Bank  Whitefish 

100,000 

6.500 

022874 

100,000 

100,000 

6.500 

First  National  Bank  Wibeaux 

100,000 

5.750 

092773 

100,000 

100,000 

5.750 

First  National  Bank  Wibeaux 

100,000 

6.000 

010474 

100,000 

100,000 

6.000 

First  National  Bank  Wibeaux 

100,000 

6.500 

022874 

100,000 

100,000 

6.500 

First  National  Bank  Wibeaux 

100,000 

7.260 

041174 

100,000 

100,000 

7.260 

TOTAL 

$22,315,000 

$22,315,000 

$22,315,000 

TOTAL  INVESTMENTS 

$82,815,000 

$82,390,082 

$82,425,003 
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TRUST  &  LEGACY  FUND 


CERTIFICATES  OF  DEPOSIT 


Conrad  National  Bank  Kalispell 

GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

Jonathon  Development  Corporation 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Bonds 

U.S.  Treasury  Notes 

U.S.  Treasury  Notes 

U.S.  Treasury  Notes 

U.S.  Treasury  Notes 

U.S.  Treasury  Notes 

U.S.  Treasury  Notes 

TOTAL 

FEDERAL  AGENCIES 

Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 


PAR 
VALUE 

i       380,000 


INTEREST 
RATE 

6.750 


MATURITY 
DATE 

070273 


COST 

$       380,000 


MARKET 
VALUE 

$       380,000 


YIELD 

6.750 


$   500,000 

7.200 

060192 

$   500,000 

$   493,950 

7.200 

70,000 

4.000 

021580 

69,778 

58,975 

4.050 

1,000,000 

4.000 

021580 

999,899 

842,500 

4.000 

2,000,000 

4.000 

021580 

2,017,465 

1,685,000 

3.850 

865,000 

4.000 

021580 

865,000 

728,762 

4.000 

12,650,000 

3.250 

061583 

12,650,000 

9,408,438 

3.250 

600,000 

3.250 

061583 

600,062 

446,250 

3.250 

180,000 

3.250 

051585 

180,397 

133,875 

3.220 

170,000 

4.250 

051585 

170,313 

133,238 

4.160 

600,000 

3.500 

021590 

617,902 

444,750 

3.270 

500,000 

3.500 

021590 

478,532 

370,625 

3.850 

750,000 

3.500 

021590 

734,011 

555,938 

3.670 

800,000 

3.500 

021590 

751,730 

593,000 

4.000 

750,000 

4.250 

081592 

754,782 

562,500 

4.200 

1,500,000 

4.250 

081592 

1,229,153 

1,125,000 

5.800 

4,240,000 

4.250 

081592 

3,494,553 

3,180,000 

5.800 

1,000,000 

4.000 

021593 

1,000,000 

750,000 

4.000 

3,400,000 

4.125 

051594 

3,400,000 

2,520,000 

4.125 

635,000 

3.500 

111598 

635,000 

469,900 

3.500 

7,000,000 

3.500 

111598 

6,384,891 

5,180,000 

4.060 

90,000 

6.500 

051576 

86,081 

88,706 

6.500 

300,000 

7.750 

081577 

300,000 

309,188 

7.800 

330,000 

6.250 

021578 

328,701 

321,544 

6.350 

658,000 

6.250 

021578 

655,842 

641,139 

6.330 

50,000 

6.250 

021578 

49,983 

48,719 

6.260 

500,000 

6.250 

021578 

499,983 

487,188 

6.260 

$41,138,000 

$39,454,058 

$31,579,435 

$    86,000 

5.000 

022476 

$    80,218 

$    80,840 

7.860 

155,000 

5.000 

022476 

144,653 

145,700 

7.840 

160,000 

5.125 

042078 

160,158 

146,000 

5.100 

145,000 

5.125 

042078 

144,889 

132,312 

5.140 

90,000 

5.125 

042078 

89,928 

82,125 

5.140 

200,000 

5.125 

042078 

200,692 

182,500 

5.040 

500,000 

5.125 

042078 

502,264 

456,250 

5.020 

200,000 

5.125 

042078 

196,094 

182,500 

5.590 

130,000 

5.125 

042078 

127,422 

118,625 

5.600 

180,000 

5.125 

042078 

174,784 

164,250 

5.820 
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TRUST  &  LEGACY  FUND 


GOVERNMENT  OBLIGATIONS 

(Continued) 

FEDERAL  AGENCIES 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Federal  Land  Banks 

Twelve  Federal  Land  Banks 

Twelve  Federal  Land  Banks 

FHA  Insured  Notes 

American  Export  Lighting  MM 

American  Export  MM 

American  Export  Staghound  MM 

American  President  Lines  MM 


PAR 

INTEREST 

MATURITY 

COST 

MARKET 

YIELD 

VALUE 

RATE 

DATE 

VALUE 

$   215,000 

5.125 

042078 

$   206,843 

$   196,188 

6.050 

485,000 

5.125 

042078 

460,790 

442,562 

6.350 

190,000 

5.125 

042078 

178,718 

173,375 

6.580 

155,000 

5.125 

042078 

140,274 

141,438 

7.510 

80,000 

5.125 

042078 

71,457 

73,000 

7.830 

565,000 

5.125 

042078 

538,610 

515,562 

6.260 

200,000 

5.000 

012279 

199,183 

178,750 

5.080 

125,000 

5.000 

012279 

122,966 

111,719 

5.340 

100,000 

5.000 

012279 

99,852 

89,375 

5.030 

110,000 

5.000 

012279 

108,662 

98,312 

5.250 

145,000 

5.000 

012279 

143,046 

129,594 

5.280 

500,000 

5.000 

012279 

493,260 

446,875 

5.280 

155,000 

5.000 

012279 

152,288 

138,531 

5.370 

120,000 

5.000 

012279 

117,706 

107,250 

5.400 

50,000 

5.000 

012279 

48,835 

44,688 

5.490 

63,000 

5.000 

012279 

61,389 

56,306 

5.540 

96,000 

5.000 

012279 

92,339 

85,800 

5.810 

470,000 

5.000 

012279 

452,527 

420,062 

5.790 

150,000 

5.000 

012279 

146,906 

134,062 

5.420 

175,000 

5.000 

012279 

166,791 

156,406 

6.010 

130,000 

5.000 

012279 

124,644 

116,188 

5.880 

200,000 

5.000 

012279 

186,002 

178,750 

6.520 

235,000 

5.000 

012279 

219,065 

210,031 

6.470 

235,000 

5.000 

012279 

220,297 

210,031 

6.410 

100,000 

5.000 

012279 

87,400 

89,375 

7.840 

115,000 

5.000 

012279 

102,860 

102,781 

7.350 

120,000 

5.000 

012279 

106,386 

107,250 

7.530 

150,000 

5.000 

012279 

140,358 

134,062 

6.390 

125,000 

5.000 

012279 

120,592 

111,719 

5.750 

50,000 

6.700 

042081 

50,409 

48,375 

6.560 

140,000 

6.700 

042081 

138,826 

135,450 

6.840 

120,000 

6.700 

042081 

120,000 

116,100 

6.700 

500,000 

6.900 

042082 

500,000 

490,000 

6.900 

200,000 

7.150 

102076 

200,893 

197,750 

6.990 

300,000 

7.150 

102076 

300,000 

296,625 

7.150 

500,525 

6.400 

033181 

488,337 

465,838 

6.818 

4,377,000 

7.300 

010194 

4,377,000 

4,285,958 

7.300 

2,250,000 

7.300 

070197 

2,250,000 

2,200,275 

7.300 

4,391,000 

7.300 

010194 

4,391,000 

4,299,667 

7.300 

700,000 

7.625 

050196 

704,183 

705,530 

7.567 
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TRUST  &  LEGACY  FUND 


GOVERNMENT  OBLIGATIONS 

PAR 

INTEREST 

MATURITY 

COST 

MARKET 

YIELD 

(Continued) 

VALUE 

RATE 

DATE 

VALUE 

FEDERAL  AGENCIES 

Falcon  Tankers  MM 

$       494,730 

7.300 

020192 

$       494,730 

$       487,309 

7.300 

Government  National  Mortgage  Association 

500,000 

7.150 

052697 

491,406 

475,000 

7.300 

Government  National  Mortgage  Association 

480,442 

6.500 

010102 

462,115 

408,375 

6.810 

GNMA  Participation  Cert.  FNMA 

400,000 

6.400 

121187 

378,022 

368,000 

7.040 

Lykes  Bros.  Steamship  MM 

850,000 

8.300 

091591 

892,231 

882,385 

7.780 

Lykes  Bros.  Steamship  MM 

200,000 

7.200 

061590 

200,000 

194,280 

7.200 

Moore  McCormick  Line  MM 

135,000 

5.750 

040187 

118,520 

112,050 

7.180 

Overseas  Bulktank  MM 

300,000 

7.375 

100392 

300,000 

296,160 

7.375 

Overseas  Bulktank  MM 

600,000 

7.375 

040393 

600,000 

592,260 

7.375 

U.S.  Gov't  MM  Delta  SS  Lines  Delta  Norte 

200,000 

7.200 

030198 

199,524 

193,280 

7.210 

U.S.  Gov't  MM  Delta  SS  Lines  Delta  Sud 

300,000 

7.200 

030198 

300,000 

289,920 

7.200 

TOTAL 

$25,393,697 

$25,088,344 

$24,231,731 

TOTAL  INVESTMENTS 

$66,911,697 

$64,922,402 

$56,191,166 
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WORKMEN'S  COMPENSATION  FUND 


CERTIFICATES  OF  DEPOSIT 


Commerce  Bank  Helena 


PAR 

VALUE 

$       200,000 


INTEREST 
RATE 

4.750 


MATURITY 
DATE 

050676 


COST 

$       200,000 


MARKET 
VALUE 

$       200,000 


YIELD 

4.750 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 


100,000 

5.625 

081574 

70,000 

7.750 

081577 

,600,000 

6.250 

081579 

350,000 

4.000 

021580 

25,000 

3.500 

111580 

65,000 

3.500 

021590 

$   2,210,000 


$         99,929 

69,897 

1,600,000 

348,899 

25,000 

65,000 

$   2,208,725 


97,688 

5.690 

72,144 

7.790 

1,557,000 

6.250 

294,875 

4.050 

20,062 

3.500 

48,181 

3.500 

$   2,089,950 


FEDERAL  AGENCIES 

Federal  National  Mortgage  Association 


$   500,000 


4.500 


021077 


$   477,888 


$   455,625 


5.870 


CORPORATE  OBLIGATIONS 

FINANCIAL 

Chemical  New  York 

Commercial  Credit 

First  Bank  System 

First  Chicago 

First  National  Boston 

Industrial  National 

International  Bank  for  Reconstruction 

United  States  National  Bank  of  Oregon 

TOTAL 


INDUSTRIAL 

Goodyear  Tire  &  Rubber 

Shell  Oil 

Standard  Oil  of  Indiana 

Systems  Building 

TOTAL 


$   200,000 

6.625 

041580 

$ 

199,006 

$ 

191,000 

6.750 

600,000 

7.750 

021592 

594,306 

598,500 

7.851 

500,000 

6.750 

091579 

500,000 

478,750 

6.750 

500,000 

6.750 

110180 

496,700 

481,250 

6.870 

500,000 

6.750 

071580 

498,687 

482,500 

6.830 

600,000 

7.400 

070181 

600,000 

600,000 

7.400 

400,000 

8.125 

080196 

400,000 

416,000 

8.125 

400,000 

7.750 

011502 

400,000 

396,000 

7.750 

$  3,700,000 

$_ 

3,688,699 

$_ 

3,644,000 

$   400,000 

7.350 

091597 

$ 

400,000 

$ 

386,000 

7.375 

600,000 

7.250 

021502 

600,000 

582,000 

7.250 

300,000 

6.000 

091591 

289,501 

261,750 

6.330 

495,099 

8.000 

070197 

495,099 

495,099 

8.000 

$  1,795,099 

$_ 

1,784,600 

$_ 

1,724,849 
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WORKMEN'S  COMPENSATION  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

PUBLIC  UTILITIES 

American  Tel.  &  Tel. 
American  Tel.  &  Tel. 
American  Tel.  &  Tel. 
American  Tel.  &  Tel. 
American  Tel.  &  Tel. 
American  Tel.  &  Tel. 
American  Tel.  &  Tel. 
Central  Telephone 
Indianapolis  Power  &  Light 
Kansas  Nebraska  Natural  Gas 
Kentucky  Power 
Michigan  Bell  Tel. 
Minneapolis  Gas 
New  England  Tel. 
New  York  Telephone 
Northern  Natural  Gas 
Ohio  Bell  Tel. 
Ohio  Edison 
Pacific  Tel.  &  Tel. 
Pacific  Tel.  &  Tel. 
Pacific  Tel.  &  Tel. 
Southern  New  England  Bell  Tel. 
Southwestern  Bell  Tel. 
Southwestern  Bell  Tel. 
TOTAL 


PAR 
VALUE 


$  300,000 
1,800,000 
850,000 
350,000 
300,000 
300,000 
500,000 
279,000 
34,000 
295,000 
300,000 
400,000 
600,000 
300,000 
450,000 
600,000 
350,000 
200,000 
350,000 
115,000 
35,000 
306,000 
450,000 
100,000 

$  9,564,000 


INTEREST 

MATURITY 

RATE 

DATE 

4.375 

040185 

4.625 

020194 

4.750 

060198 

6.000 

080100 

7.750 

120177 

7.000 

021501 

7.125 

120103 

8.000 

070194 

8.000 

100175 

8.450 

080191 

7.875 

090102 

4.625 

080196 

7.875 

120196 

6.375 

090108 

7.500 

030109 

7.375 

050192 

6.750 

070108 

9.250 

050100 

6.000 

110102 

7.800 

030107 

7.800 

030107 

7.750 

060104 

8.250 

090105 

8.750 

080107 

COST 


$  253,779 
1,376,858 
645,699 
352,061 
300,637 
297,929 
498,790 
279,524 
34,000 
295,000 
300,000 
301,162 
600,000 
300,954 
456,429 
600,000 
351,270 
200,799 
352,109 
115,000 
35,000 
309,275 
455,127 
100,462 

$  8,811,864 


MARKET 
VALUE 


$  225,375 
1,242,000 
586,500 
287,000 
308,625 
280,500 
472,500 
280,395 
34,340 
305,694 
291,750 
270,000 
597,000 
252,000 
439,312 
572,250 
311,938 
220,250 
281,312 
115,862 
35,262 
304,088 
470,812 
107,375 

$  8,292,140 


YIELD 


6.660 
6.801 
6.815 
5.960 
7.690 
7.060 
7.150 
7.980 
8.000 
8.450 
7.875 
6.801 
7.875 
6.350 
7.390 
7.375 
6.720 
9.210 
5.960 
7.727 
7.800 
7.660 
8.150 
8.710 


MUNICIPAL  BONDS 
UCC  Bonds 

MORTGAGES 

TOTAL  INVESTMENTS 


$  175,000 
$  769,481 
$18,913,580 


5.000 


080174 


$  175,000 
$  769,481 
$18,116,257 


$  175,000 
$  769,481 
$17,351,045 


5.000 
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LONG  RANGE  BUILDING  FUND 


CERTIFICATES  OF  DEPOSIT 

First  Security  Bank  Anaconda 

First  Security  Banit  Anaconda 

Baker  National  Bank 

Midland  National  Bank  Billings 

Midland  National  Bank  Billings 

Western  Bank  Billings 

Montana  National  Bank  Butte 

First  Security  Bank  Deerlodge 

First  Security  Bank  Deerlodge 

First  National  Bank  Great  Falls 

Great  Falls  National  Bank 

Great  Falls  National  Bank 

Great  Falls  National  Bank 

First  Westside  Bank  Great  Falls 

Union  Bank  Helena 

Union  Bank  Helena 

Conrad  National  Bank  Kalispell 

Conrad  National  Bank  Kalispell 

First  State  Bank  Superior 

Citizens  First  National  Bank  Wolf  Point 

TOTAL 


PAR 
VALUE 

$  300,000 
100,000 
200,000 
400,000 
500,000 
100,000 
100,000 
100,000 
100,000 
400,000 
600,000 
500,000 
500,000 
300,000 
400,000 
300,000 
200,000 
400,000 
100,000 
200,000 

$  5,800,000 


INTEREST 

MATURITY 

RATE 

DATE 

7.000 

101773 

6.500 

071673 

6.500 

071673 

6.000 

090673 

6.000 

092173 

5.750 

071173 

7.000 

120473 

6.000 

082373 

7.250 

051774 

6.000 

082373 

5.875 

072073 

5.875 

081473 

7.000 

101073 

6.000 

082373 

7.250 

051074 

7.250 

051774 

7.250 

051474 

7.000 

120473 

7.500 

111573 

7.500 

111573 

COST 


$  300,000 
100,000 
200,000 
400,000 
500,000 
100,000 
100,000 
100,000 
100,000 
400,000 
600,000 
500,000 
500,000 
300,000 
400,000 
300,000 
200,000 
400,000 
100,000 
200,000 

$  5,800,000 


MARKET 
VALUE 

$  300,000 
100,000 
200,000 
400,000 
500,000 
100,000 
100,000 
100,000 
100,000 
400,000 
600,000 
500,000 
500,000 
300,000 
400,000 
300,000 
200,000 
400,000 
100,000 
200,000 

$    5,800,000 


YIELD 

7.000 
6.500 
6.500 
6.000 
6.000 
5.750 
7.000 
6.000 
7.250 
6.000 
5.875 
5.875 
7.000 
6.000 
7.250 
7.250 
7.250 
7.000 
7.500 
7.500 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 
U.S.  Treasury  Notes 


$       500,000 


6.000 


111578 


$       499,341 


$       480,312 


6.031 


FEDERAL  AGENCY 
Federal  Land  Bank 

TOTAL  INVESTMENTS 


$       600,000 


$    6,900,000 


5.375 


072076 


$       588,842 
$   6,888,183 


$       565,500 
$    6,845,812 


6.079 
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SOCIAL  SECURITY  FUND 


GOVERNMENT  OBLIGATIONS 

FEDERAL  AGENCIES 

Federal  Land  Banks 

Federal  Land  Banks 

TOTAL 

PAR 

VALUE 

$       300,000 

100,000 

$       400,000 

INTEREST 
RATE 

5.375 
5.375 

MATURITY 
DATE 

072076 
072076 

COST 

$       296,866 

98,343 

$       395,209 

MARKET 
VALUE 

$       282,750 

94,250 

$       377,000 

YIELD 

5.800 
6.079 

CORPORATE  OBLIGATIONS 

COMMERCIAL  PAPER 

General  Tel.   of  Florida 

General  Tel.  of  Southwest 

Northeast   Utilities 

Northeast   Utilities 

Northern   Ohio  Tel. 

Ohio  Power 

Pacific   N.W.   Bell   Tel. 

Texaco  Inc. 

Texas  Eastern  Transmission 

TOTAL 


950,000 

0.000 

081573 

$       939,332 

550,000 

0.000 

081573 

542,911 

250,000 

0.000 

081573 

246,340 

300,000 

0.000 

081573 

296,671 

600,000 

0.000 

081573 

590,850 

250,000 

0.000 

081573 

246,555 

600,000 

0.000 

081573 

590,380 

1,100,000 

0.000 

081573 

1,079,619 

500,000 

0.000 

081573 

490,729 

950,000 

8.250 

550,000 

8.000 

250,000 

7.750 

300,000 

8.500 

600,000 

7.625 

250,000 

7.875 

600,000 

7.400 

1,100,000 

7.250 

500,000 

7.500 

$  5,100,000 


$   5,023,387 


$   5,100,000 


PUBLIC  UTILITIES 
General  Tel.  of  Kentucky 


$       500,000 


7.750 


100101 


$       497,057 


$       491,875 


7.804 


TOTAL  INVESTMENTS 


$  6,000,000 


$   5,915,653 


$  5,968,875 


FEDERAL  REVENUE  SHARING 
CAPITAL  CONSTRUCTION 


REPURCHASE  AGREEMENTS 


Repo.  Agree  1st  St.  Paul 
Repo.  Agree  1st  St.  Paul 
TOTAL  INVESTMENTS 


PAR 
VALUE 

$  3,400,000 

800,000 

$    4,200,000 


INTEREST 
RATE 

7.750 
8.000 


MATURITY 
DATE 

070273 
071073 


COST 

$    3,400,000 

800,000 

$    4,200,000 


MARKET 
VALUE 

$    3,400,000 

800,000 

$    4,200,000 


YIELD 

7.750 
8.000 
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FEDERAL  REVENUE  SHARING 


CERTIFICATES  OF  DEPOSIT 
Sidney  National  Bank 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

COST 

MARKET 
VALUE 

YIELD 

$       117,000 

5.625 

080173 

$       117,000 

$       117,000 

5.625 

GOVERNMENT  OBLIGATIONS 

U.S.  TREASURV^ 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
TOTAL 

TOTAL  INVESTMENTS 


$  2,000,000 

2,000,000 

$  4,000,000 

$  4,117,000 


0.000 
0.000 


071273 
110173 


$  1,945,197 

1,934,638 

$  3,879,835 

$  3,996,835 


$  1,994,914 

1,948,701 

$  3,943,625 

$  4,060,625 


7.720 
7.550 


COMMON  SCHOOL 
INTEREST  AND  INCOME  FUND 


CERTIFICATES  OF  DEPOSIT 

Montana  National  Bank  Butte 
Great  Falls  National  Bank 
Great  Falls  National  Bank 
Great  Falls  National  Bank 
Bank  of  Montana  Helena 
Montana  National  Bank  Roundup 
Richland  National  Bank  Sidney 
Richland  National  Bank  Sidney 
Sidney  National  Bank 
TOTAL 

GOVERNMENT  OBLIGATIONS 


PAR 
VALUE 

$  250,000 
535,000 
235,000 
693,000 
200,000 
300,000 
170,000 
300,000 
600,000 

$    3,283,000 


INTEREST 

MATURITY 

RATE 

DATE 

6.500 

030474 

6.500 

030474 

6.500 

030474 

7.000 

030474 

7.000 

030474 

6.500 

030474 

6.500 

030474 

6.500 

030474 

7.000 

030474 

COST 


$  250,000 
535,000 
235,000 
693,000 
200,000 
300,000 
170,000 
300,000 
600,000 

$    3,283,000 


MARKET 
VALUE 

$  250,000 
535,000 
235,000 
693,000 
200,000 
300,000 
170,000 
300,000 
600,000 

$    3,283,000 


YIELD 

6.500 
6.500 
6.500 
7.000 
7.000 
6.500 
6.500 
6.500 
7.000 


FEDERAL  AGENCIES 
Federal  Home  Loan  Bank 

TOTAL  INVESTMENTS 


$       500,000 
$  3,783,000 


7.150 


052775 


$       500,000 
$    3,783,000 


$       495,312 
$    3,778,312 


7.150 
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LONG  RANGE  BUILDING 
SINKING  FUND 


CERTIFICATES  OF  DEPOSIT 

Midland  National  Bank  Billings 
Security  Trust  &  Savings  Bank  Billings 
Great  Falls  National  Bank 
Conrad  National  Bank,  Kalispell 
First  State  Bank  Superior 
TOTAL 


PAR 

INTEREST 

MATURITY 

VALUE 

RATE 

DATE 

$       272,000 

5.850 

121073 

600,000 

7.250 

050974 

125,000 

6.000 

112173 

100,000 

7.250 

050974 

200,000 

6.000 

081673 

$    1,297,000 


COST 


$  272,000 
600,000 
125,000 
100,000 
200,000 

$    1,297,000 


MARKET 
VALUE 

$  272,000 
600,000 
125,000 
100,000 
200,000 

$    1,297,000 


YIELD 


5.850 
7.250 
6.000 
7.250 
6.000 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bills 
U.S.  Treasury  Notes 
TOTAL 


FEDERAL  AGENCIES 
Federal  Home  Loan  Bank 

TOTAL  INVESTMENTS 


$       700,000 

1,000,000 

$    1,700,000 

0.000 
6.000 

112973 
111578 

$       675,469 

1,000,000 

$    1,675,469 

$       677,875 

960,625 

$    1,638,500 

7.590 
6.000 

$       500,000 

7.050 

082576 

$       500,000 

$       497,500 

7.050 

$   3,497,000 

$    3,472,469 

$    3,433,000 
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HIGHWAY  PATROL 
RETIREMENT  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
TOTAL 


PAR 
VALUE 

$       310,000 

28,000 

$       338,000 


INTEREST       MATURITY 
RATE  DATE 


7.500 
6.250 


081576 
081579 


COST 


$       310,000 

28,000 

$       338,000 


MARKET 
VALUE 

$       313,681 

27,248 

$       340,929 


YIELD 


7.500 
6.250 


FEDERAL  AGENCIES 
Farmers  Home  Administration 


55,699 


8.750 


022495 


$         55,699 


$         55,699 


8.750 


CORPORATE  OBLIGATIONS 

FINANCIAL 

First  Bank  System 
International  Harvester 
Northwest  BanCorporation 
TOTAL 


100,000 

6.750 

091579 

100,000 

7.500 

011594 

45,000 

7.750 

031503 

$       245,000 


$  100,000 
99,510 
45,000 

$       244,510 


95,750 

6.750 

98,625 

7.500 

44,325 

7.750 

$       238,700 


INDUSTRIAL 
Cummins  Engine 


$       125,000 


7.400 


040197 


$       125,000 


$       122,812 


7.400 


TRANSPORTATION 

Denver  Rio  Grande 
Lakehead  Pipeline 
Southern  Railway 
TOTAL 


$         35,000 

35,000 

200,000 

$       270,000 


7.250 
7.600 
7.000 


110182 
061597 
011581 


$    35,335 

35,000 

200,000 

$   270,335 


$    34,078 

33,250 

191,260 

$   258,588 


7.100 
7.600 
7.000 
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PUBLIC  UTILITIES 

Alabama  Power 

American  Tel.  &  Tel. 

American  Tel.  &  Tel. 

Baltimore  Gas  &  Electric 

California  Electric  Power 

Chesapeake  Potomac  Tel.  Maryland 

Detroit  Edison 

General  Tel.  of  NW 

Hartford  Electric 

Kansas  City  Power  &  Light 

Metropolitan  Edison 

Michigan  Bell  Tel. 


40,000 

7.875 

040102 

25,000 

8.700 

120102 

20,000 

7.000 

021501 

20,000 

6.125 

080197 

100,000 

5.125 

050190 

15,000 

6.625 

100108 

10,000 

8.125 

061501 

40,000 

7.875 

050102 

50,000 

5.625 

040197 

17,000 

9.125 

060100 

200,000 

5.750 

060196 

100,000 

6.375 

020105 

40,800 

25,000 

19,862 

18,295 

80,296 

15,047 

9,953 

40,338 

41,064 

16,885 

162,765 

100,669 


40,100 

7.700 

26,875 

8.700 

18,700 

7.060 

16,575 

6.850 

76,250 

7.214 

13,125 

6.600 

10,200 

8.170 

38,900 

7.798 

38,562 

7.248 

18,551 

9.190 

154,000 

7.508 

85,000 

6.320 

HIGHWAY  PATROL 
RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 

(Continued) 

PUBLIC  UTILITIES 

Michigan  Bell  Tel. 
Montana  Power 
Mountain  States  Tel.  &  Tel. 
Northern  States  Power 
Northwestern  Bell  Tel. 
Pacific  NW  Bell  Tel. 
Pacific  Tel.  &  Tel. 
Potomac  Electric  Power 
Public  Service  New  Hampshire 
Public  Service  Electric  &  Gas 
Public  Service  Electric  &  Gas 
United  Telephone  Ohio 
Wisconsin  Public  Service 
TOTAL 


PAR 
VALUE 


$  10,000 
20,000 
50,000 
100,000 
30,000 
28,000 
65,000 
50,000 
125,000 
80,000 
30,000 
15,000 
45,000 

$   1,285,000 


INTEREST 

MATURITY 

RATE 

DATE 

7.750 

060111 

8.250 

040174 

7.750 

060113 

7.375 

030102 

7.000 

010109 

7.750 

080109 

6.500 

070103 

5.875 

050102 

7.125 

110198 

7.750 

081596 

7.750 

081596 

7.600 

080102 

8.250 

050101 

COST 


$  9,992 

20,019 
50,000 
100,290 
30,201 
28,000 
65,839 
40,698 
118,536 
80,000 
30,320 
15,000 
45,232 

$   1,205,101 


MARKET 
VALUE 


$  10,000 
20,100 
50,000 
95,750 
27,638 
28,000 
55,900 
38,562 
114,531 
78,700 
29,512 
14,494 
46,238 

$   1,146,263 


YIELD 


7.800 
8.080 
7.750 
7.349 
6.950 
7.750 
6.400 
7.500 
7.600 
7.750 
7.647 
7.600 
8.200 


TOTAL  INVESTMENTS 


$   2,318,699 


$   2,238,645 


$  2,162,991 
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HAIL  INSURANCE  FUND 


CERTIFICATES  OF  DEPOSIT 

Greac  Falls  National  Bank 

First  Westside  Bank 

Montana  National  Bank,  Plentywood 

TOTAL 


PAR 
VALUE 


400,000 
200,000 
100,000 


INTEREST 
RATE 

5.875 
7.250 
7.125 


MATURITY 
DATE 

070273 
041874 
072773 


COST 


400,000 
200,000 
100,000 


$   700,000 


$   700,000 


MARKET 
VALUE 

$  400,000 
200,000 
100,000 

$       700,000 


YIELD 

5.875 
7.250 
7.125 


GOVERNMENT  OBLIGATIONS 
FEDERAL  AGENCY 


Federal  Land  Banks 
Federal  Land  Banks 
TOTAL 

$ 

450,000 
200,000 
650,000 

5.375 
6.350 

072076 
102077 

$ 
$1 

450,000 
200,090 
650,090 

$ 

424,125 
193,750 
617,875 

5.375 
6.210 

CORPORATE  OBLIGATIONS 

INDUSTRIAL 

Firestone  Tire  &  Rubber 

$_ 

350,000 

7.300 

101501 

$_ 

350,000 

$_ 

343,875 

7.300 

TOTAL  INVESTMENTS 

$_ 

1,700,000 

$_ 

1,700,090 

1,661,750 

TRUST  CONTRACTORS'  LICENSE  REFUND 


GOVERNMENT  OBLIGATIONS 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
TOTAL  INVESTMENTS 


PAR 
VALUE 

$       500,000 

1,000,000 

$    1,500.000 


INTEREST 
RATE 

0.000 
0.000 


MATURITY 
DATE 

102373 
082873 


COST 


$       476,667 

948,314 

$    1.424.981 


MARKET 
VALUE 

$       488,490 

988,710 

$    1.477.200 


YIELD 

5.250 
10.901 
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GAME  WARDENS' 
RETIREMENT  FUND 


GOVERNMENT  OBLIGATIONS 
FEDERAL  AGENCY 

Federal  Natl.  Mortgage  Assn. 

CORPORATE  OBLIGATIONS 
FINANCIAL 

Chrysler  Financial 
Commercial  Credit 
Ford  Motor  Credit 
International  Harvester  Credit 
Northwest  Bancorporation 
TOTAL 


PAR 
VALUE 

$         25,000 


INTEREST 
RATE 

5.200 


MATURITY 
DATE 

011982 


10,000 

7.000 

081579 

40,000 

7.750 

021592 

20,000 

7.250 

050179 

40,000 

7.500 

011594 

20,000 

7.750 

031503 

$       130,000 


COST 

$         25,000 


$  9,968 

39,620 
20,117 
39,804 
20,000 

$       129,509 


MARKET 
VALUE 

$         21,500 


YIELD 

5.200 


9,662 

7.060 

39,900 

7.851 

19,900 

7.150 

39,450 

7.550 

19,700 

7.750 

$       128,612 


INDUSTRIAL 

Cummins  Engine 


20,000 


7.400 


040197 


20.000 


$         19,650 


7.400 


TRANSPORTATION 

Denver  Rio  Grande  RR  Equipment 


$         35,000 


7.250 


110182 


35,335 


$         33,842 


7.100 


PUBLIC  UTILITIES 

American  Tel.  &  Tel. 

American  Tel.  &  Tel. 

American  Tel.   &   Tel. 

Chesapeake  Potomac  Tel.   Maryland 

Detroit   Edison 

Duquesne   Light 

General  Telephone  of  California 

General  Telephone  of  N.W. 

Kansas  City  Power  &   Light 

Montana  Power 

Mountain   States  Tel.   &   Tel. 

Mountain  States  Tel.   &   Tel. 

Mountain  States  Tel.   &   Tel. 

Ohio  Bell  Telephone 

Pacific  Northwest   Bell  Tel. 

Pacific   Northwest   Bell   Tel. 

Potomac  Electric  Power 

Public  Service  of  Colorado 

Southern   Bell  Telephone 

Southwestern  Bell  Telephone 


140,000 

4.375 

050199 

10,000 

4.375 

050199 

20,000 

8.750 

051500 

20,000 

6.625 

100108 

50,000 

7.375 

111501 

20,000 

7.000 

010199 

20,000 

4.500 

030195 

50,000 

7.875 

050102 

25,000 

5.750 

051597 

10,000 

2.875 

100175 

50,000 

5.000 

040100 

25,000 

6.000 

080107 

25,000 

7.750 

060113 

45,000 

6.750 

070108 

25,000 

6.750 

120107 

40,000 

8.625 

100110 

50,000 

5.875 

050102 

25,000 

5.375 

050196 

25,000 

4.375 

080103 

15,000 

6.750 

060108 

140,526 
10,021 
19,547 
20,064 
49,283 
19,908 
20,000 
50,423 
25,083 
9,471 
51,822 
25,000 
25,000 
45,214 
25,328 
42,318 
40,698 
25,000 
24,947 
15.586 


89,250 

4.347 

6,375 

4.360 

21,625 

8.980 

17,500 

6.599 

47,875 

7.501 

18,350 

7.040 

13,000 

4.500 

48,625 

7.798 

19,594 

5.723 

9,112 

5.680 

35,000 

4.749 

20,031 

5.950 

25,000 

7.750 

40,106 

6.713 

22,281 

6.649 

43,050 

8.115 

38,562 

7.500 

18,688 

5.375 

15,406 

4.388 

13,369 

6.459 
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GAME  WARDENS' 
RETIREMENT  FUND 


CORPORATE  OBLIGATIONS  (Continued)  PAR 

VALUE 


PUBLIC  UTILITIES 
Southwestern  Bell  Telephone 
TOTAL 

MORTGAGES 

TOTAL  INVESTMENTS 


$         20,000 
$       710,000 

$       214,485 

$   1,134,485 


INTEREST 
RATE 

8.250 


MATURITY 
DATE 

090105 


COST 

$         20,477 
$       705,716 

$       214.485 

$   1,130,045 


MARKET 
VALUE 

$         20,925 
$       583,724 

$       214,485 

$   1,001,813 


YIELD 


8.036 


42 


VOLUNTEER  FIREMEN'S  FUND 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Notes 
TOTAL 


PAR 
VALUE 


72,000 
50,000 
35,000 
30,000 
65,000 


INTEREST 

MATURITY 

RATE 

DATE 

4.000 

081573 

3.500 

111580 

3.500 

111580 

3.500 

111598 

6.250 

081579 

COST 


71,985 
48,741 
34,368 
30,000 
65.000 


$       252,000 


$       250,094 


MARKET 

VALUE 


$  71,618 
40,125 
28,088 
22,200 
63,253 

$       225,284 


YIELD 


4.210 
3.890 
3.780 
3.500 
6.250 


CORPORATE  OBLIGATIONS 
FINANCIAL 

Chrysler  Financial 

TRANSPORTATION 

Southern  Railway  Equipment  Trust 


$         65,000 


$       100,000 


7.000 


7.000 


081579 


011581 


64.790 


$       100,000 


$         62,806 


$         95,630 


7.060 


7.000 


PUBLIC  UTILITIES 

Indianapolis  Power  &  Light 
Northern  States  Power 
Public  Service  Electric  &  Gas 
Southeastern  Telephone 
Wisconsin  Telephone 
TOTAL 


91,000 

8.000 

100175 

100,000 

7.375 

030102 

75,000 

7.750 

081596 

50,000 

7.650 

020197 

240,000 

7.250 

020107 

$   556,000 


$    91,082 

100,287 

75,000 

50,000 

242,885 

$   559,254 


91,910 

7.940 

95,750 

7.350 

73,781 

7.750 

48,688 

7.650 

228,600 

7.150 

$   538,729 


TOTAL  INVESTMENTS 


$       973,000 


$       974,138 


$       922,449 
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MONTANA  JUDGES' 
RETIREMENT  FUND 


CORPORATE  OBLIGATIONS 

FINANCIAL 

Commercial  Credit 
Ford  Motor  Credit 
Northwest  BanCorporation 
TOTAL 

INDUSTRIAL 

Cummins  Engine 

TRANSPORTATION 

Denver  Rio  Grande 
Lakehead  Pipeline 
TOTAL 

PUBLIC  UTILITIES 

American  Tel.  &  Tel. 

Chesapeake  Potomac  Tel.  Maryland 

Connecticut  Light  &  Power 

Detroit  Edison 

Duquesne  Light 

Mountain  States  Tel.  &  Tel. 

Mountain  States  Tel.  &  Tel. 

Mountain  States  Tel.  &  Tel. 

Northwestern  Bell  Tel. 

Ohio  Bell  Tel. 

Pacific  Northwest  Bell  Tel. 

United  Tel.  of  Ohio 

TOTAL 

MORTGAGES 

TOTAL  INVESTMENTS 


PAR 
VALUE 


25,000 
25,000 
60,000 


$       110,000 


40.000 


30,000 
15,000 


$         45,000 


$       503,000 


$       231,579 


$      929,579 


INTEREST 
RATE 


7.750 
7.250 
7.750 


7.400 


7.250 
7.600 


MATURITY 
DATE 


021592 
050179 
031503 


COST 


040197 


110182 
061597 


25,000 

8.750 

051500 

30,000 

6.625 

100108 

35,000 

6.500 

010198 

50,000 

7.375 

111501 

35,000 

7.000 

010199 

00,000 

6.000 

080107 

90,000 

6.000 

080107 

20,000 

7.750 

060113 

15,000 

7.000 

010109 

38,000 

6.750 

070108 

35,000 

6.750 

120107 

30,000 

7.600 

080102 

24,763 
25,146 
60,000 


$ 

109,909 

$ 

40,000 

$ 

30,288 

15,000 

$ 

45,288 

$ 

24,431 

30,098 

35,000 

49,290 

34,839 

100,000 

90,000 

20,000 

15,000 

38,181 

35,781 

30,000 

$ 

502,620 

$ 

231,579 

$_ 

929,396 

MARKET 
VALUE 


$  24,938 
24,875 
59,100 

$       108,913 


$         39,300 


29,210 
14,250 
43,460 


$       443,955 


$       231,579 


$       867,207 


YIELD 


7.851 
7.150 
7.750 


7.400 


7.100 
7.600 


27,031 

8.980 

26,250 

6.599 

30,581 

6.500 

47,875 

7.501 

32,112 

7.040 

80,125 

6.000 

72,112 

5.950 

20,000 

7.750 

13,819 

7.000 

33,868 

6.713 

31,194 

6.580 

28,988 

7.600 
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MONTANA  STATE  UNIVERSITY 
STUDENT  HOUSING  FUND 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
TOTAL  INVESTMENTS 


PAR 

INTEREST 

MATURITY 

VALUE 

RATE 

DATE 

$       100,000 

0.000 

073173 

100,000 

0.000 

082873 

100,000 

0.000 

092573 

100,000 

0.000 

102373 

500,000 

0.000 

121873 

$       900,000 

COST 


$         97,144 

96,726 

96,267 

95,937 

474,454 

$       860,528 


MARKET 
VALUE 


$         99,363 

98,801 

98,219 

97,637 

482,478 

$       876,498 


YIELD 


7.500 
7.420 
7.470 
7.500 
7.480 


MONTANA  STATE  UNIVERSITY 
PHYSICAL  EDUCATION  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Notes 


PAR 
VALUE 


$       520,000 


INTEREST       MATURITY 
RATE  DATE 


5.750 


051576 


COST 


$       520,000 


MARKET 
VALUE 


$       501,475 


YIELD 


5.750 


MONTANA  STATE  UNIVERSITY 
STUDENT  BUILDING  FEE  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Notes 


PAR 
VALUE 


$       500,000 


INTEREST       MATURITY 
RATE  DATE 


5.750 


051576 


COST 


$       500,000 


MARKET 
VALUE 


$       482,188 


YIELD 


5.750 
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TRUST  EMPLOYMENT  SECURITY  COMMISSION 
SERIAL  BOND  PROCEEDS 


REPURCHASE  AGREEMENTS 

Repo.  Agreement  1st  St.  Paul 
TOTAL  INVESTMENTS 


PAR 
VALUE 

$       499,000 

$       499,000 


INTEREST 
RATE 

8.000 


MATURITY 
DATE 

071173 


COST 

$       499,000 
$       499,000 


MARKET 
VALUE 

$       499,000 

$       499,000 


YIELD 
8.000 


LAND  RESOURCE 
DEVELOPMENT  FUND 


CERTIFICATES  OF  DEPOSIT 

Valley  State  Bank,  Billings 
Northwestern  Bank,  Lewistown 
TOTAL 

GOVERNMENT  OBLIGATIONS 

U.S.  Treasury  Bills 
TOTAL  INVESTMENTS 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

COST 

MARKET 
VALUE 

YIELE 

$       100,000 

150,000 

$       250,000 

6.000 
7.000 

070273 
112673 

$ 

100,000 
150,000 
250,000 

100,000 
150,000 
250,000 

6.000 
7.000 

$         80,000 

0.000 

091373 

$_ 

77,541 

$_ 

78,767 

7.500 

$       330,000 

^= 

327,541 

$^ 

328,767 
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LIVESTOCK  COMMISSION  FUND 


CERTIFICATES  OF  DEPOSIT 
First  National  Bank  Twin  Bridges 

GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
TOTAL 

FEDERAL  AGENCY 

Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
TOTAL 

TOTAL  INVESTMENTS 


PAR 
VALUE 


30,000 


$       150,000 


$       150,000 


$       330,000 


INTEREST 
RATE 

5.500 


MATURITY 
DATE 

091973 


35,000 

4.000 

081573 

35,000 

4.250 

051574 

50,000 

5.625 

081574 

30,000 

6.000 

093074 

60,000 

5.375 

072076 

30,000 

5.125 

042078 

30,000 

5.000 

012279 

30,000 

5.000 

012279 

COST 

$         30,000 


34,947 
34,538 
49,083 
29,812 


$       148,380 


59,802 
29,173 
28,759 
27,932 


$   145,666 


$   324,046 


MARKET 
VALUE 

$         30,000 


$       147,125 


$       137,549 


$       314,674 


YIELD 

5.500 


34,814 

5.260 

34,048 

5.810 

48,844 

7.340 

29,419 

6.510 

56,550 

5.490 

27,375 

5.790 

26,812 

5.920 

26,812 

6.500 

EXPERIMENT  STATION 
ALTERNATE  FUND 


CERTIFICATES  OF  DEPOSIT 
Great  Falls  National  Bank 

GOVERNMENT  OBLIGATIONS 

U.S.  Treasury  Bills 

TOTAL  INVESTMENTS 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

COST 

MARKET 
VALUE 

YIELD 

$       200,000 

6.500 

032574 

$_ 

200,000 

$_ 

200,000 

6.500 

$         60,000 

0.000 

071973 

$_ 

58,446 

$_ 

59,765 

7.520 

$       260,000 

$_ 

258,446 

$_ 

259,725 
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UNIVERSITY  OF  MONTANA 
FIRE  REIMBURSEMENT  FUND 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
TOTAL  INVESTMENTS 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

$       200,000 

25,000 

$       225,000 

0.000 
0.000 

090673 
120673 

COST 


$       193,978 

24,161 

$       218,139 


MARKET 
VALUE 


$       198,484 

24,172 

$       222,656 


YIELD 


7.480 
7.600 


LIVESTOCK  BOARD 
EMERGENCY  FUND 


CERTIFICATES  OF  DEPOSIT 

First  State  Bank  Froid 


PAR 
VALUE 

$  16,000 


INTEREST 
RATE 

5.500 


MATURITY 
DATE 

112173 


COST 

$  16,000 


MARKET 
VALUE 

$  16,000 


YIELD 

5.500 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
TOTAL 


1,000 

4.000 

081573 

2,500 

4.000 

081573 

2,500 

4.250 

051574 

4,000 

4.000 

021580 

25,000 

4.000 

021580 

40,000 

3.250 

061583 

2,000 

5.750 

021575 

5,000 

8.000 

021577 

$         82,000 


1,000 
2,500 
2,480 
3,986 
25,114 
40,000 
1,986 
5,000 


995 

4.000 

2,487 

4.000 

2,432 

5.190 

3,370 

4.060 

21,062 

3.920 

29,750 

3.250 

1,950 

6.200 

5,159 

8.000 

$         82,066 


$         67,205 


FEDERAL  AGENCY 

Federal  Land  Banks 
Federal  Land  Banks 
Federal  Land  Banks 
TOTAL 

TOTAL  INVESTMENTS 


2,000 

5.375 

072076 

2,000 

5.375 

072076 

19,000 

5.000 

012279 
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$         23,000 


$       121,000 


1,980 

1,994 

18,972 


$         22,946 


$       121,012 


1,885 

5.730 

1,885 

5.480 

6,981 

5.030 

$         20,751 


$       103,956 


WHEAT  RESEARCH  FUND 


CERTIFICATES  OF  DEPOSIT 

Northwestern  Bank  Lewistown 
First  National  Bank  Lewistown 
First  State  Bank  Whitefish 
TOTAL 


PAR 
VALUE 


10,000 
30,000 
20,000 


INTEREST 
RATE 

5.000 
5.000 
5.000 


MATURITY 
DATE 

073073 
070273 
073073 


COST 


10,000 
30,000 
20,000 


$    60,000 


$    60,000 


MARKET 
VALUE 

$  10,000 
30,000 
20,000 

$  60,000 


YIELD 

5.000 
5.000 
5.000 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
TOTAL 


30,000 
30,000 


$    60,000 


0.000 
0.000 


082373 
112373 


29,523 
29,019 


$    58,542 


29,668 
29,092 


$    58,760 


7.480 
7.570 


TOTAL  INVESTMENTS 


$   120,000 


$   118,542 


$   118,760 


EXPERIMENT  STATION  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 

TOTAL  INVESTMENTS 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

$         70,000 
50,000 

0.000 
0.000 

071973 
100473 

$       120,000 

COST 


68,187 
48,458 


$        116,645 


MARKET 
VALUE 


$         69,726 
49,011 

$       118,737 


YIELD 


7.520 
7.520 
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UNIVERSITY  OF  MONTANA 
FIELD  FUND 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
TOTAL  INVESTMENTS 


PAR 

INTERESl 

r        MATURITY 

VALUE 

RATE 

DATE 

$            6,500 

4.000 

021580 

3,500 

4.000 

021580 

4,000 

3.250 

061583 

46,000 

7.750 

021574 

46,000 

6.250 

021578 

COST 


6,033 

3,202 

3,760 

46,316 

46,000 


$       106,000 


$       105,311 


MARKET 
VALUE 


$  5,476 

2,949 

2,975 

45,957 

44,821 

$       102,178 


YIELD 


5.420 
5.550 
3.990 
6.580 
6.250 


UNIVERSITY  BUILDING  FUND 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
U.S.  Treasury  Bills 
TOTAL  INVESTMENTS 


PAR 

INTEREST 

MATURITY 

VALUE 

RATE 

DATE 

$         30,000 

0.000 

072673 

25,000 

0.000 

081673 

40,000 

0.000 

110873 

$         95,000 

COST 


29,492 
24,616 
38,814 


$    92,922 


MARKET 
VALUE 


$  29,840 
24,760 
38,930 

$         93,530 


YIELD 


7.500 
7.460 
7.450 
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OCCUPATIONAL  DISEASE  FUND 


CORPORATE  OBLIGATIONS 

FINANCIAL 

Chrysler  Financial  Notes 

PUBLIC  UTILITIES 

Public  Service  Electric  &  Gas 
Southern  Natural  Gas 
TOTAL 

TOTAL  INVESTMENTS 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

COST 

$         25,000 

7.000 

081579 

$_ 

24,919 

$           9,000 

50,000 

$         59,000 

7.750 
6.875 

081596 
040179 

$ 

9,000 
49,830 
58,830 

$         84,000 

$_ 

83,749 

MARKET 
VALUE 

$         24,156 


$  8,854 

48,312 

$         57,166 


$         81,322 


YIELD 


7.060 


7.750 
6.952 


NORTHERN  MONTANA  COLLEGE 
HOUSING  AND  DINING  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 

U.S.  Treasury  Bills 


PAR 
VALUE 


$         75,000 


INTEREST       MATURITY 
RATE  DATE 


0.000 


082873 


COST 


$         72,592 


MARKET 
VALUE 


$         74,100 


YIELD 


7.420 


OIL  AND  GAS  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  Treasury  Bills 


PAR 
VALUE 


50,000 


INTEREST       MATURITY 
RATE  DATE 


0.000 


091373 


COST 

$         48,425 


MARKET 
VALUE 

$         49,229 


YIELD 

7.500 
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WORKMEN'S  COMPENSATION 
SECOND  INJURY  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  Treasury  Notes 
U.S.  Treasury  Notes 
TOTAL 

CORPORATE  OBLIGATIONS 

Public  Service  Electric  &  Gas 
TOTAL  INVESTMENTS 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

COST 

$         27,000 

8,000 

$         35,000 

6.250 
6.250 

081579 
081579 

$ 

27,000 

8,056 

35,056 

$           6,000 

7.750 

081596 

l_ 

6,000 

$         41,000 

$_ 

41,056 

MARKET 
VALUE 

$  26,274 

7,785 

$         34,059 


5,902 


$         39,961 


YIELD 

6.250 
6.100 


7.750 


NORTHERN  MONTANA  COLLEGE 
1960  SERIES  B  RESERVE 


CERTIFICATES  OF  DEPOSIT 
First  Security  Bank  Roundup 

GOVERNMENT  OBLIGATIONS 


PAR 
VALUE 


1,000 


INTEREST 
RATE 

5.000 


MATURITY 
DATE 

090773 


COST 


1,000 


MARKET 
VALUE 

$  1,000 


YIELD 

5.000 


FEDERAL  AGENCIES 

Federal  Land  Bank 
Federal  Land  Bank 
TOTAL 


TOTAL  INVESTMENTS 


10,000 
14,000 


$         24,000 


$         25,000 


5.375 
5.000 


072076 
012279 


9,948 
13,798 


$         23,746 


$         24,746 


9,425 
12,512 


21,937 


$         22,937 


5.560 
5.300 
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FISH  AND  GAME  FUND 


MUNICIPAL  BONDS 

Silver  Bow  County  Municipal  Bonds 


PAR 
VALUE 

INTEREST 
RATE 

MATURITY 
DATE 

COST 

MARKET 
VALUE 

YIELD 

$         23,000 

3.750 

070173 

$          23,000 

$         23,000 

3.750 

UNIVERSITY  OF  MONTANA 
POOL  FUND 


CERTIFICATES  OF  DEPOSIT 

Bank  of  Columbia  Falls 
First  Security  Bank  Roundup 
TOTAL 


PAR 
VALUE 


15,000 

2,172 


17,172 


INTEREST 
RATE 

5.500 
5.000 


MATURITY 
DATE 

081573 
081473 


COST 


15,000 
2,172 


17,172 


MARKET 
VALUE 

$         15,000 

2.172 

$         17,172 


YIELD 

5.500 
5.000 


GOVERNMENT  OBLIGATIONS 


U.S.  TREASURY 

U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
U.S.  Treasury  Bonds 
TOTAL 


TOTAL  INVESTMENTS 


2,000 

4.000 

021580 

1,000 

4.000 

021580 

2,000 

3.250 

061583 

5,000 


22,172 


1,872 

915 

1,880 


4,667 


21,839 


1,685 

5.150 

842 

5.550 

1,488 

3.990 

4.015 


21,187 


NORTH  MONTANA 
BRANCH  STATION  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 
U.S.  Treasury  Bills 


PAR 
VALUE 


$  15,000 


INTEREST       MATURITY 
RATE  DATE 


0.000 


COST 


081673 


14,856 


MARKET 
VALUE 


$  14,951 


YIELD 


7.460 


53 


54 


BOARD  OF  CERTIFICATION  FUND 


CERTIFICATES  OF  DEPOSIT 
First  Security  Bank  Helena 


PAR 
VALUE 


8,000 


INTEREST 
RATE 

5.500 


MATURITY 
DATE 

021274 


COST 


8.000 


MARKET 
VALUE 

$  8,000 


YIELD 


5.500 


WATER  WELL  FUND 


GOVERNMENT  OBLIGATIONS 

U.S.  TREASURY 
U.S.  Treasury  Notes 


PAR 
VALUE 


$  8,000 


INTEREST       MATURITY 
RATE  DATE 


7.750 


081577 


COST 


$  8,000 


MARKET 
VALUE 


8,245 


YIELD 


7.750 


COSMETOLOGY  BOARD  FUND 


GOVERNMENT  OBLIGATIONS 

Federal  Land  Banks 


PAR 
VALUE 


5.000 


INTEREST 
RATE 

5.125 


MATURITY 
DATE 

042078 


COST 


4.818 


MARKET 
VALUE 

$  4.562 


YIELD 


6.010 


TEACHERS'  RETIREMENT 
FULLAM  FUND 


CORPORATE  OBLIGATIONS 

FINANCIAL 

Avco  Financial  CV  Debs 

PREFERRED  STOCK 
American  Express  $2.30  Series 

COMMON  STOCK 

Bank  of  America  Shares 
George  Putman  Fund  Shares 
Iowa  Public  Services  Shares 
Mississippi  Valley  Gas  Shares 
Montana  Power  Shares 
Southern  California  Edison  Shares 
Southern  Union  Gas  Shares 
Technology  Fund  Shares 
U.S.  Steel  Shares 
TOTAL 

TOTAL  INVESTMENTS 


PAR 

INTEREST 

MATURITY 

VALUE 

RATE 

DATE 

P           1,800 

5.500 

113093 

SHARES 

DIVIDEND 

35 

2.30 

62 

1.18 

6 

0.24 

63 

1.48 

45 

1.12 

75 

1.80 

117 

1.56 

78 

1.36 

19 

0.06 

37 

1.60 

COST 


-0- 


MARKET 
VALUE 


$  1,062 


6,002 


YIELD 


9.650 


1.340 


-0- 

2,697 

2.710 

-0- 

90 

1.600 

-0- 

1,189 

7.840 

-0- 

776 

6.490 

-0- 

2,419 

5.580 

-0- 

2,720 

6.700 

-0- 

1,911 

5.550 

-0- 

113 

1.010 

-0- 

$_ 
$_ 

1,128 
20,107 

20,107 

5.240 

-0- 

-0- 

SANITARIANS'  REGISTRATION  FUND 


CERTIFICATES  OF  DEPOSIT 
Valier  Bank  of  Montana 


PAR 
VALUE 


2.000 


INTEREST 
RATE 

5.000 


MATURITY 
DATE 

091873 


COST 


2,000 


MARKET 
VALUE 

$  2.000 


YIELD 

5.000 


DIXON  ENDOWMENT  FUND 


PREFERRED  STOCK 
Montana  Power  No.  6  Series  Shares 


PAR 
VALUE 


640 


INTEREST 
RATE 

6.000 


MATURITY 
DATE 

000000 


COST 


MARKET 
VALUE 

$         64,000 


YIELD 

6.000 
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SCHEDULE  A 


SCHEDULE  B 


COST  ADJUSTMENTS  TO  71-72  INVESTMENTS 


Cost  of  Investments: 


Cost 


Teachers'  Retirement  System 
of  Mortgages  Adjustment 

Trust  &  Legacy  —  Cost  adjustment  to  portfolio 

Workmen's  Compensation  —  Cost  of  Mortgage 
adjustment 

Adjusted  Cost: 


$322,347,543 

7,638*1' 
(1,362,969)(2) 


(325) 
$320,991,887 


(1) 


(1 )  The  Workmen's  Compensation  and  Teacher's  Retirement  adjustments  were 
late  adjustments  made  by  the  agencies  to  their  mortgage  balances  following 
the  publishing  of  the  6-30-72  Annual  Report. 

(2)  The  Trust  and  Legacy  adjustment  was  to  adjust  the  book  value  previously 
carried  at  par  to  the  correct  amortized  cost  as  of  6-30-72. 


TOTAL  INVESTMENT  INCOME  (cont'd) 

VARIOUS  UNIVERSITY  FUNDS: 

MSU  Student  Building  Fee  Fund  $        74,664 

MSU  Phys.  Ed.  Fund  43,773 

MSU  Student  Housing  Fund  19,050 

Experimental  Station  Alternate  Fund  16,654 

Experimental  Station  Fund  11,252 

University  Building  Fund  10,790 

UM  Field  House  Fund  6,765 

UM  '71  Student  Building  Fee  Fund  2,063 

NMC  Series  B  Reserve  Fund  1,588 

NMC  Armory  Gym  Surplus  Fund  1,558 

UM  Swimming  Pool  Fund  1,376 

NMC  Branch  Station  Trust  Fund  857 

UM  Fire  Reimbursement  Fund  420 

NMC  Housing  and  Dining  Fund  331 

$      191,141 

FEDERAL  REVENUE  SHARING  FUNDS: 

Federal  Revenue  Sharing  Fund  $      127,225 

Federal  Revenue  Sharing— Capital  Const.  Fund         3,558 

$      130,783 


SCHEDULE  B 
TOTAL  INVESTMENT  INCOME 


OTHER  RETIREMENT  FUNDS: 

Highway  Patrol  Retirement  Fund 
Game  Wardens'  Retirement  Fund 
Judges'  Retirement  Fund 
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$  131,391 
65,311 
56,672 

$      253,374 


OTHER  FUNDS: 

Common  School  Interest  &  Income  Fund  $      272,939 

Hail  Insurance  Fund  95,263 

Volunteer  Fireman's  Fund  64,262 

Livestock  Commission  Fund  21,780 

Land  &  Resource  Fund  12,072 

Occupational  Disease  Fund  5,426 

Livestock  Sanitary  Board  Emergency  Fund  4,806 

Livestock  Sanitary  Board  Fund  4,148 

Dixon  Endowment  Fund  3,840 

Wheat  Research  Fund  2,746 

Oil  &  Gas  Fund  2,708 

Industrial  Accident  2nd  Injury  Fund  2,341 

Fish  &  Game  Fund  1,125 

Teachers'  Retirement— Fullam  Estate  873 

Water  Well  Contractors  Fund  620 

Cosmetology  Board  Fund  446 

Board  of  Certification  Board  361 

Sanitarians'  Registration  Fund  112 

Land  Reclamation  Fund  32 

$      495,900 


SCHEDULE  C 


SOURCE  OF  INVESTMENTS 


FEDERAL  REVENUE  SHARING  FUNDS: 

Federal  Revenue  Sharing  Capital  Const.  Fund 
Federal  Revenue  Sharing  Fund 


OTHER  RETIREMENT  FUNDS 

Highway  Patrol  Retirement  Fund 
Game  Wardens'  Retirement  Fund 
Montana  Judges'  Retirement  Fund 


VARIOUS  UNIVERSITY  FUNDS: 


LIVESTOCK  FUNDS: 

Livestock  Commission  Fund 
Livestock  Board  Emergency  Fund 
Livestock  Board  Fund 


71-72 


-0- 


$1,931,121 
983,275 
769,080 

$  3,683,476 


$      320,000 

118,200 

60,000 

$      498,200 


72—73 

4,200,000 
3,996,835 

8,196,835 


$  2,238,645 

1,130,045 

929,396 

$  4,298,086 


MSU  Student  Housing  Fund 

$      860,528 

MSU  Physical  Ed.  Fund 

$  1,465,956 

520,000 

MSU  Student  Building  Fee  Fund 

500,000 

Experimental  Station  Alternate  Fund 

370,000 

258,446 

UM  Fire  Reimbursement  Fund 

218,139 

Experimental  Station  Fund 

80,000 

116,645 

University  Field  Fund 

119,600 

105,311 

University  Building  Fund 

260,000 

92,922 

NMC  Housing  &  Dining  Fund 

72,592 

NMC  Series  B  Fund 

25,000 

24,746 

UM  Pool  Fund 

20,000 

21,839 

North  Montana  Branch  Station  Fund 

14,000 

14,856 

MSU  Student  Fund 

2,639,804 

UM  Student  Fund 

150,000 

NMC  Armory  Fund 

30,000 
$  5,174,360 

$  2,806,024 

$      324,046 
121,012 

$      445,058 


OTHER  FUNDS: 

Contractor's  License  Refund  Fund 

Trust  ESC  Serial  Bond  Proceeds 

Lands  &  Resource  Fund 

Wheat  Research  Fund 

Occupational  Disease  Fund 

Oil  &  Gas  Fund 

Industrial  Accident  2nd  Injury  Fund 

Fish  &  Game  Fund 

Water  Well  Fund 

Board  of  Certification  Fund 

Cosmetology  Board  Fund 

Sanitarians'  Registration  Fund 

Dixon  Endowment  Fund 

Teacher's  Retirement  Fullam  Fund 


71-72 


72—73 


$  1,424,981 

499,000 

280,000 

327,541 

40,000 

118,542 

83,800 

83,749 

50,000 

48,425 

33,000 

41,056 

37,000 

23,000 

8,000 

8,000 

8,000 

8,000 

5,000 

4,818 

2,000 

2,000 

64,000 

17,553 

$      628,353         $  2,589,112 


SCHEDULE  D 

SCHEDULE  OF  REVALUATION  TO  COST 
(as  of  6-30-72) 


Treasurer's  Fund  $           (958) 

Trust  &  Legacy  Fund  354,578 

Workmen's  Compensation  Fund  37,570 

Highway  Patro!  Retirement  Fund  (49) 

Hail  Insurance  Fund  (14) 

Volunteer  Fireman's  Fund  3,397 

Livestock  Commission  Fund  3,459 

Livestock  Board  Emergency  Fund  63 

UM  Field  House  Fund  600 

NMC  Series  B  Reserve  Fund  241 

UM  Swimming  Pool  Fund  230 

Cosmetology  Board  Fund  152 


$      399,269 


$      399,269 
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SCHEDULE  E 


TYPE  OF  INVESTMENTS 

OTHER  1971-72 
State  of  Montana  Controller's  Bond 

ESC  -  PERS  $      789,000 

UCC  Bonds  -  Workmen's  Compensation  212,000 

Preferred  Stock  —  Dixon  Endowment  64,000 
Silver  Bow  County  Municipal  Bonds 

-  Fish  &  Game  37,000 
Stock  —  Teachers'  Retirement  FuUam  15,987 
Big  Horn  County  Warrants  —  Social  Security  13,020 
Avco  Financial  CV  Deb.  -  TRS  FuUam  1,566 

$  1.132,573 

OTHER  1972-73*^' 

ESC  Building  Revenue  Bond  -  PERS  $  1,390,000 

UCC  Bonds  —  Workmen's  Compensation  175,000 
Silver  Bow  County  Municipal  Bonds 

-  Fish  &  Game  23,000 

$  1,588,000 


(1)  The  bequeathed  investments  in  the  TRS  Fullam  Estate  Fund  and 
Dixon  Endowment  Fund  are  endowments  to  the  State  of  Montana 
and  are  carried  at  a  cost  of  zero  for  fiscal  year  ending  6-30-73. 
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SCHEDULE  F 


INCOME  STATEMENT 


FISCAL  72-73 


Public  Employees'  Retirement  System  Fund 

Teachers'  Retirement  System  Fund 

Treasurer's  Fund 

Trust  &  Legacy  Fund 

Workmen's  Compensation  Fund 

Long  Range  Building  Fund 

Common  School  Interest  &  Income  Fund 

Social  Security  Fund 

Long  Range  Sinking  Fund 

Highway  Patrol  Retirement  Fund 

Federal  Revenue  Sharing  Fund 

Hail  Insurance  Fund 

MSU  Student  Building  Fee  Fund 

Game  Wardens'  Retirement  Fund 

Volunteer  Fireman's  Fund 

Montana  Judges'  Retirement  Fund 

MSU  Phys.  Kd.  Fund 

Livestock  Commission  Fund 

MSU  Student  Housing  Fund 

Experiment  Station— Alternate  Operation  Fund 

Land  &  Resource  Development  Fund 

Experiment  Station  Fund 

University  Building  Fund 

UM  Field  House  Fund 

Occupational  Disease  Fund 

Livestock  Board  Emergency  Fund 

Livestock  Board  Fund 

Dixon  Endowment  Fund 

Federal  Revenue  Sharing  —  Capital  Const.  Fund 

Wheat  Research  Fund 

Oil  &  Gas  Fund 

Industrial  Accident  Second  Injury  Fund 

UM  '71  Student  Building  Fee  Fund 

NMC  Series  B  Reserve  Fund 

NMC  Armory  Gym  Surplus  Fund 

UM  Swimming  Pool  Fund 

Fish  &  Game  Fund 

Teachers'  Retirement  System  —  FuUam  Fund 

NMC  Branch  Station  Fund 

Water  Well  Fund 

Cosmotology  Board  Fund 

UM  Fire  Reimbursement  Fund 

Board  of  Certification  Fund 

NMC  Housing  &  Dining  Fund 

Sanitarians  Registration  Fund 

Land  Reclamation  Fund 


* 

Current: 

Prior: 

71-72  72-73 

72-73 

Cash 

Amortization 

Amortization 

Deferred  Losses 

Income 

$  5,429,824 

$        60,105 

$ 

$       (18,615) 

$  5,471,314 

4,969,172 

125,854 

(19,127) 

5,075,899 

3,404,183 

(3,038) 

(958) 

(14,540) 

3,385,647 

2,879,828 

138,625 

354,578 

3,373,031 

1,090,610 

44,226 

37,570 

(87,896) 

1,084,510 

430,701 

3,777 

434,478 

272,939 

272,939 

245,381 

1,673 

247,054 

224,100 

224,100 

134,353 

3,535 

(49) 

(6,448) 

131,391 

127,225 

127,225 

95,298 

(21) 

(14) 

95,263 

74,664 

74,664 

65,557 

195 

(441) 

65,311 

60,969 

270 

3,397 

(374) 

64,262 

57,325 

(653) 

56,672 

43,773 

43,773 

15,652 

2,669 

3,459 

21,780 

19,050 

19,050 

16,654 

16,654 

12,072 

12,072 

11,252 

11,252 

10,790 

10,790 

6,177 

(12) 

600 

6,765 

5,383 

43 

5,426 

4,711 

32 

63 

4,806 

4,148 

4,148 

3,840 

3,840 

3,558 

3,558 

2,746 

2,746 

2,708 

2,708 

2,321 

(9) 

29 

2,341 

2,063 

2,063 

1,294 

53 

241 

1,588 

1,558 

1,558 

1,102 

44 

230 

1,376 

1,125 

1,125 

873 

873 

857 

857 

620 

620 

256 

38 

152 

446 

420 

420 

361 

361 

331 

331 

112 

112 

32 

32 

$19,737,968 

$      377,406 

$      399,269 

$     (147,412) 

$20,367,231 
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Delinquent  interest  in  the  annount  of  $87,843  due  before  6-30-73  but  not  received  until  after  that  date  has  been  included  in  72-73  income. 


SCHEDULE  G 
SUMMARY  OF  BOND  SWAPS: 


DEFERRAL  METHOD: 

DESCRIPTION: 

Public  Employees'  Retirement  Fund 
Teachiers'  Retirement  System  Fund 
Trust  &  Legacy  Fund 
Workmen's  Compensation  Fund 
Higliway  Patrol  Retirement  Fund 
Game  Wardens'  Retirement  Fund 
Volunteer  Fireman's  Fund 
Industrial  Accident  2nd  Injury  Fund 


71-72  BOND  SWAPS 


PAR 

PAR 

DEFERRED 

REALIZED 

SOLD 

ACQUIRED 

GAIN  (or)  LOSS 

GAIN  (or)  LOSS 

$  1,645,000 

$  1,654,000 

$       (37,026) 

$ 

(4,622) 

1,300,000 

1,300,000 

(30,890) 
(9,82X,765) 

100 

6,140,000 

6,140,000 

(45,443) 

1,600,000 

1,600,000 

(19,662) 

(7,748) 

203,000 

203,000 

(15,872) 

(2,108) 

40,000 

40,000 

(7,400) 

(441) 

65,000 

65,000 

199 

70 

27,000 

27,000 

83 

29 

$11,020,000 

$11,020,000 

$(1,093,333)(2) 

1 

(60,163)  (1) 

$22,429,000 

$22,329,000 

$     (612,874)  (2) 

i 

(87,249)  (1) 

(1)  Based  on  the  deferral  method  of  accounting  for  gains  and  losses  on  bond  swaps. 

(2)  If  the  completed  transaction  method  were  used,  the  net  total  loss  for  fiscal  72-73  would  be  ($1,093,333)  and  ($    612,874)  for  fiscal  71-72. 
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FINANCIAL  NOTES 


BASIS  OF  ACCOUNTING 

The  financial  statements  have  been  prepared  on  the 
cash  method  of  accounting,  except  for  amortization 
of  premiums  and  discounts. 

COST  OF  INVESTMENTS 

U.S.  Government  obligations,  corporate  bonds,  and 
mortgages  as  shown  are  at  original  cost  adjusted  for 
amortization  of  premium  or  accumulation  of  dis- 
count. All  other  securities  are  shown  at  original  cost, 
except  for  bequethed  common  and  preferred  stock 
which  are  shown  as  having  a  zero  cost  at  the  date  of 
bequest. 

MARKET  VALUATION  OF  INVESTMENTS 

The  market  valuation  of  investments  as  shown  in  the 
June  30,  1973  financial  statements  is  computed  as 
follows:  Commercial  paper,  mortgages,  repurchase 
agreements,  and  certificates  of  deposit  are  recorded 
at  par  value.  Common  and  preferred  stocks  are  re- 
corded at  closing  prices  on  exchanges  where  traded. 

METHOD  OF  AMORTIZATION 

Bond  premiums  and  discounts  in  the  various  port- 
folios are  amortized  on  the  straight  line  method. 

YIELD  ON  INVESTMENTS 

Wherever  yield  figures  are  reported,  they  are  calculat- 
ed by  the  following  method:  Two  times  income 
divided  by  the  sum  of  beginning  asset  balance  and 
ending  asset  value  less  income.  The  yield  for  the 
Treasurer's  Fund  is  calculated  by  determining  the 
daily  average  invested  balance  and  dividing  this  into 
the  current  72-73  income.  Yields  reported  in  the 
portfolio  reports  are  yields  to  maturity. 

BOND  SWAPS 

The  deferral  method  of  accounting  for  bond  swaps 
is  used.  Under  the  deferral  method,  gains  and  losses 
resulting   from  bond  swaps  are  deferred  over  the 


remaining  life  of  the  bonds  sold  or  purchased,  which- 
ever is  shorter.  The  effect  of  the  swaps  on  the 
completed  transaction  basis  is  footnoted  on  Schedule 
G. 

MORTGAGES 


The  mortgage  balances  as  shown  in  this  financial 
statement  are  provided  by  each  agency  owning  those 
mortgages.  The  Board  of  Investments  does  not  con- 
trol the  detail  to  these  balances  and  therefore  relies 
upon  the  respective  agencies  for  the  balances. 

Included  in  the  Public  Employees'  Retirement  Fund 
mortgage  balance  is  $20,954,255  in  mortgages  and  a 
$160,353  valuation  for  their  building.  Included  in 
the  Teachers'  Retirement  System  Fund  is  $23,539, 
303  in  mortgages,  a  $146,813  valuation  of  their 
building,  and  a  $35,376  valuation  of  land  owned  by 
the  Teachers'  Retirement  System  Fund. 

INCOME  STATEMENT 

The  cost  of  several  portfolios  was  corrected  as  of 
July  1, 1972  to  show  the  original  cost  plus  accumulat- 
ed discounts,  less  amortized  premium  since  acquisi- 
tion. Net  portfolio  adjustments  totaled  $399,269  as 
shown  on  Schedule  D.  Prior  year  income  was  ad- 
justed in  an  equal  amount. 

In  the  Trust  &  Legacy  Fund,  premiums  and  dis- 
counts were  previously  reported  and  distributed  as 
current  income  at  the  time  of  purchase.  This  necessita- 
ted a  portfolio  cost  adjustment  downward  of  $1,362, 
969  as  of  June  30,  1972.  This  extraordinary  adjust- 
ment will  be  amortized  over  the  next  fifteen  (15) 
years  at  a  rate  of  $90,865  per  year. 

INVESTMENTS  OF  NON-CONTROLLED  FUNDS 

The  balance  of  the  Employment  Security  Commission 
investments  is  $21,500,074.  The  six  university 
units  hold  investments  outside  of  the  Board's  control. 
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